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Strand, London, W.C. Single copies, post free, 84d. 

Canada, £2 1s 8d ($10); Other Coi fonies and Abroad, £2 4s 
per Annum. 
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THE MONEY MARKET. 
Money has been in good demand throughout the week, 
and the market has been compelled from time to time 
to discount short-term bills at the Bank. The income- 
tax is being collected on an unprecedented scale, and 
under these circumstances abundance cannot be looked 
for until the turn of the financial year. Thursday was 
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a2 Tv 1} 
FT 16 THE ECONOMIST MON THLY TRADE SU PPLEMENT “ta, | 
at to Oe eee eee 2° || 
ai | — | 
7, | IMPORTS AND EXPORTS OF SPECIE. 
e = a | 
; | | GOLD. SILVER, —e } 
at | . !} 
; i } Year ended Dec. 31. Month ended Dec. 31. Year ended Dee. 31. Month ended p yu 
: | Ceuntries, - p i nded 31. 
ImPorRTS. Exports, IMpoRTS. Exports. IMPoRTs, Exports. Imports Ex | 
i a ererreeascaneneeeeeten +XPORTS {| 
1910. 1911. 1910. iS11. 910, 19il. = 1910. 1901. 1910. 191k 23 Ee 190. i911> jaan —— | 
: z £ £ £ £ £ £ 2 i = ee oe | 
IE cnc cnieswasees 20,394 1,050 1,558,500 481,100 .. ee “ ee 825 95 1,110,000 1.733.297 a . | ite ele 
i OR vcncékacssnns a2 ce - a as os a ak os 28 569 14,450 oe ne YO 58550 | 
j Germany ........-. 779.489 185751 8,938,584 5,847,648 5,595 2,165 1,274,691 858,186 75,058 308,225, 1,261,135 1,728,817 10,740, 23152 ust oc: |i 
Netherlands ........ 146,530 7,960'' 1,994,553 1,077,900... - 137,555 39,270 1,923 1,328 8,127 5,326 we: SHOES Gene 
Belgium ............ 31,767 46,229 23,767 —:120,700» =2,000_—ti«y. an, cua 46,813 39,732> 83,790 42513 2,213 10.00 i} 
DROS. scsssceccene 4,321,267 1,829,869 4,274,852 6570,735 30,559 1,773 126,620 140,885 138,351 177,047 538,354 941912 3.272 4]9) «)o «: 
Switzerland ....... , 58,035 110,361 330,600 473,395 15 280. 160,000 125 421) 15,500 5,000. | gg 81,429 
Portugal, Azores, | “ | 
Madeira .......... 30,041 5,808 65,975 61,954 3,189 .. 75%. .. 17,132, 2,081, 59,120, 126,357. 2771) 4.460 gon 
Spain and Canaries 25,784 57,987 32 305 -2,222 (2613. ve 10,862 8,932 522 280 '109)“5gg) BATH 
Austria-Hungary.... 59,199 99,028 = 40,500 =—-174,639 40,940 360s +o 505 1,810) 39,110 17,540 .. | les xicg yin! 
Turkey .........00. 14,300 19, 2,584,000 4,280,930 .. ‘ a ¥ 2,481 901, 41,665 56510). | 159 Ye3y MM 
Egypt ........--.... 1,736,578 747,118 10,770,500 4,105,000 5,385 6,373 990,500 150,000 57,478 31,683! 82,447, 246,555 29,918). ya'er) gy || 
West Africa ........ 722,408 943,058 3,394 78,984 12,271 50,837... 10,200 8,572 152,883) 1,129,324 1,075,952 135 2is2 | 
OE ne kaniaenega 477,216 504,684 376,950 303,954 38,457 42,506 100 82,960 52,825 64,835, 7,745 16.575 4,057 4.987 00 72.125 | 
Chinain. Hong Kong a a 1,000 2,000 ms ais ae in 83,666 30,000 1,349,400 1,023.150 ve 30000 76 = 757 
United States ...... 6,672,793 65,914 2,742,430 14,200 2,805 4,853 9,000 .. 11332707 11897923 110” 9,075 802,878, 920,441, 
Mexico ............ a 8900 .. os os es on ; 120,285, .. a ae a 0 
Cent.America& W.1. 261.100 — 269,555 9000. 26,731 26449 .. ‘i 71,451 81,71) 90,423) 147677 4.1201 G Ses 13,970 “jon 
DE idpesisduavaad 1,245,747 1,579,902 1,849,000 4,469,434 33,360 41,192 27,550 1,010,000 1,468 2859, 53,000 216,136 is) 2) 
Argentine Repub.,&e. 3,758 12,955 1,931,015 1,120,000... 3530... 520,000 613 460, 1,559 ee ‘159 
Other Countries in | 
South America.... 409,539 464,281 978,755 842,480 33,668 35,810 21,400 $1,000 92,501 136,248, 73,000 71,212 7,098' 6,948 : 
Gibraltar .......... 44,316 39,054 93,000 103,000 3,220 1,000 800  .. 3,442 2,676 3,500 4,028 132! 29 — 
NE seth eksikeiiied 55,454 a 30,000 90,000 .. “ ‘a o 55044 Cw se es i to 
Rhodesia .......... 2,497,586 2,507,652 a . 212,335 200,230... - 7 a + a a vi ' 
Cape of Good Hope.. 18,363 19,899 1,032,000 235,034 685... en 10,000 19,257 449, 91,820 172,805 193)... 7,500 
Natal .............. 489,939 631.920 53,000 71,570 48998 59625 .. 5,000 287 121, 93,515 76622 .. | ,, 0 
Transvaal .......... 31,075,183 34,057,244 405,100 30,000 2,471,010 2,865,987 _—... ~ 761 = 2,602 185 10,182 43 = = * 
British India ...... 2,220,263 2,245,761 10,293,103 9,163,372 183,694 187,437 771,462 556,285 103 17,500 7,259,766 8,808,328 .. | 17,500 623.930 720K 
} Straits Settiements* 175,893 139,092; 136.955 15,464 9,480 11,799 50,215 1,210 1,100,652 26,552 900 Cli. 7,084 236 | 
PE: cccteucnens si ioc a 64,525 100 - Po 25 = 38,377 34,318 é ; 8,90 2500 
; Australia .......... 2,317,528 1,535,345 ie wai 163,027. 67,317... os 60,794 48,023 353,028 353,164 ) a” iY 
\ New Zealand ...... 914,298 341,230 si - 74,236 20,025 .. 29,199 35,486, .. nn ae ny . 
‘ OS See 144 39 “ as sia a ne oe 881.104 1,103,868 ie | -_ 59,581) 87.65 ; 
Other Countries.... 456,854 244,988 308,475 366,653 9,430 14,711 200,800 51,700 4,257 7,033 13,977 79,484 Lilo |. 156? 238 
; a> Sein: Hea Y ae rane Ss eS age —_— 
i - ee 57,321,767 48,693,753, 50,898,445 40,100,540 3,415,383 3,644,872 3.625.507 3.675,636 14100310 14293747 13825768 16,923,537 936.775 1120740 1170578 1473 


* mnaeeenG Federated Malay States and Labuan 











+. And other Dutch Possessions in the Indian Seas. 


COMPARATIVE PRICES OF COMMODITIES, | _!V--¥ 0 DRINKING, LIGHTING, AND OTHER PURPosES, 
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ars SUGAR, ~ ‘Pea. | COFFEE. Os. Tau | 
I.—MINERALS, nd ——- — —-—_-_ —__ 
~ | Date. | | West Congou, | Santos ote 
‘ imee. _COALS. |CoppEn. Tix, Leap. — | Beet. | India _———-- | “Good —_ pon D. | tows, | 
i Date. Cleve- | Sand | Btee 1 ans nae erie as ; sees . ee Syrups. | Md.Com.|r'r, Gd.| Average. “| 
land land Valis’n Is nglish|English | } acer sa 
No. 3. | Bars. | #!8- Condon. | a eel reer 1911. [Per cwt.|per owt. ee per, 1 per owe -— roe 
per ton!perton|perton per ton. og ton.| per ton. |per ton./per cwt Jan. 7. 8 11 12 74 ai | 8 , 3 1 0} ot eh iu 5 
. ; a Feb. 4 91/12 3 5 8 “s Sch! w. (1173 
: ma. 82 oe eee 2 te s djg sdf s digs | Mar. 4....| 9 98/12 3 5 | gf 1217 3| 5a 35 00180 
5 Jan. rs 14:7 0 0510 0 17 0 56 12 €/179 2 61312 61 4 6 April 8 | 10 83 29 6: 8 1216 g | 5 3300 11 6 
} Feb. 4....2 9 6/7 0 61515 0 17 O |55 50/187 5 O13 7 61 4 6! May G.°"'| 10 2312 3 6) | 215 61 se 330 01RS 
Mar. 4.... 2 8 1047 0 0/515 0 17 O | 54100/18010 O13 8 911 4 6! June 3°"'l 49 5°! 13 0 6 at 1218 0} ots 3 00126 
i May 6....2 6 3:7 0 0515 0 17 O | 53 189/193 O O13 2 €)1 4 6) Aue S153 931 13 Oo 5s | «67 «1219 0| Sh 33 OOS 
June 3....2 6 6/7 0 0/512 € 17 O |55 39/215 O OS 8 G1 4 6) CO ol ae ofl ay g ef a 2 19) 523315 01123 
i July 8...2 6 77 0 0512 6 16 6 [57150 .. [1515 OC 0 0) Oo 7. lag 3 | 16 44 s. | ome 13 8 0] be se 0 01183 
i Aug. 5....2 7 0/7 0 01512 6 16 6 | 56 50)19010 O14 3 910 0 0| Noy 4’ 46 & | ie 6 2 | of 1333 6) Bf So O1be 
| Sept. 27 6/7 0 O512 6 16 6 | 56 5 O89 5 O41 3/0 0 0) Her ali Sa de & se 6} at 13-891 sh i410 O11) 3 
| Oct. 7.111 2 6 917 0 0512 6 19 6 | 55 0 Ol182 12 6{15 8 900 0) “ga?! s 4 rs 
Nov. 4..../2.6 9| 5 > |55159/186 5 bs . so Tai ie ial aie 
OV 0 J 7 0 0/5 12 5 A 55139186 5 O16 5 0} 00 *} Jan. 6.05.1 14 74 16. 55 | m 13 4 6 62 34 0 0 113 6 
Dc. 2 g © 05 12 15 6 2 | 
Bee, S00 BS OR OR CSS 1 ee eee 2 eee) STOCKS or RAW MATERIALS anv COMMODITIES 
Jan. 6.. (210 9/7 0 0512 6 2 6 | 63 12 €193 10 0/517 60 0 O| {.—Raw Martens. I II,—Cotonrat Propvce, III, —Spiarrvovs Liguoas, &. 









































































































































































































{ Pig Iron } C0. 
| MATERIALS FOR TEXTILE MANUFACTURE. | Warrant Shares. |yTins | earpe few | — 
| ——-— ——— - we I. Visible, Cotton |  factured. 
Corton. Woot. ‘Bmx. | Fuax.| Hemp.) Jute. | Scotland | \Cleveland ‘Supply| | afloat.| (In bond.) 
hoe oc oy -|— Tons. |‘ ons.| Bales. Lbs. 
Date. Middlg. = —_ etal Geonag Cossim- Riga, |yyanijg, Native | Jan. 31, 1911... —— 537,382 ligase | aes 1,221,250 | 201,142,000 
Ameren wort, Hogs Supr average | buzar. ZK. ~ "| Piests. | Foe MB, 4, ove 1,000 | 554,591 (17,556 | 82,387, 973,890 199,881,000 
— Bs ae B oi Gilicmiegaal Mar.3l, 4, ..-.| 1,000 | 570,720 18537 eee) daar a 
per lb. per lb, perpk.\pr Ib; per lb. | per lb. |perton per ton. per ton. | APTHS0, » ----) ’ 575,546 8,068; 1,034, 198. 
} 1911, a aq; & {js dj a edi a; & s| 8 on I lap os ee et win aees 1a 00 
| Jan. 7 8°01 Mf, ) 143 1 8% 12 | 10 10) 39.10} 19.10 | 2012/6 | JUNC SD om ee--) eee | ON re | axoss! sezolo | 191258000 
Feb.4 793 | 105 | 14% \1 74) 329 | I 1g 41 0, 19 0/ 20 0 ay ae © sees io a ei 66914| 513440 | 1977155000 
Mar.4 7-72 0; | 14) 1 74 21h | 11 14 42 O| 1915) 21126 | AUG SL ».-.-| 14000 | 541,062 | 15.178 | GGald BLESS | Te 
April8 779 103 144 1 73 12 11 14 41 5] 19 0| 22 36) QODe Sy & -::- 000 | 574,383 aaae 61'836, 3981670 | 198,056,000 
May 6 828 10$ | 34f 1 7§ a2 | 11 1h 41 8| 1910\ 2545 Nor. | ieee | Oe lene See) Sas060 | 201173000 
June 3 833) 10% | 134 1°73) 12 | 10105141 5| 2010| 2615 | Nov. 3) w--..; B00 | SAs-aee ) Ri, eras) 807,000 | 201,968,000 
July 8 808 los | 13g (1 7§| 12 | 1010) 41 0) 1915| 2310 | Dee-32. 4+... 1,000 | 526.695 {16.925 | 57.285) 807.000 _U 
\| Aug. 5 667 9% | 14 4 2 10 10} 4015, 20 0| 20 0 aes Rew te 
Sept.2 692 975 | 144 1 73) 12 | 10104 4015) 20 0| 19 0 | - Tea. Coffee. Gesen Sager, leo | 
Oct. 7 573 93 144 1 73 1k | 1010340 0; 20 5! 21 5 Il, In Bond, | InBond = jy, Bond In First In ‘ds. | 
Nov.4 S37 9th | 148 1 73) 11g | 10 10h 389 0) 20 5, 20 5 "_|_Hands. | Han 
Dec. 2 S13 Oty | 145-12 73} | 10 10g 37:15 | ZOIe; 1915 ge ee | a | ee cae ore 54.080 
i “. : i . 191l.... 22,000 26,000 , 25,548, 1,072,1t 
‘ || Jan. 6 578 8g | 144 [1 78 g__| 10 10) 3510] 2110: 20 2/6 | Feb. 28° “7 nani 1236071000 476-c00 297730 000 878,360 | 514% 
a : | i i a ———— | Mar. 31, 5. see) 206,260,000 | 827,000 | 33,734,000 | 946,200 | 5300 
- Y 4 | I1l.—FOOD PRODUCTS. April 30, , ..... 104,963,000 | 567,000 | 38,125,000 1,310.2 = ue 
Bi | || —nwart Bar | Bl i arsoro00 | tooe | seasiq00 | 7150 | Te 
mi T.ane Lane i Suly 31. - oe ca atee | 29 000 | 31,156,000 954,980 63,360 
Es Expr'ss, GAZETTE AVERAGES Expr'ss Beef, Mutt’n) Potatos.| Rice. Ane 31. sent. <i saname } 293,000 29,446,000 ae 60,500 
ih - Amren (English Grain.) | Ficur, ae; aeons “OER | 300000 | 25. 14,180 | 6402 
oe | Date. Wheat Sop) | Sea cic) SSB | BeBe | eSeso00 gots | Se 
Lae | [ Bed rp cosimerics’ Gag (House-|22!-[Prtme! lprime| Good |Ran- | Nov. 30, ,:.-./ 11791000 | 241,000 | 22,770,000 | 1.765.280 | fy 
, t i ’ | Wint'r Wheat Barley Oats. nc rior. | English.| goon. | Dec. 31, _,. .... 130,258.00 | 239,000 | 24, 105.000 — a 
ert ; a } - | { —— | Foreign Spirits in ny 
ats - qr. \per qr. per Qr. per qr. 2801bs. 8 lbs. 8 Ibs.) 8 lbs. | per ton. |p. cwt = - ae “* Bond. _|_Foreien —~ Ober 
; : | 1911, 4£s d£sd£s8d£8 ds dsd|sd\%s dis a ul. Spanish. Port- | Prench.| Brandy. | Rum. | gorts. 
at | Jan. 7117 6110 5139916 91 7326 48) 60;400'7 4 ok Pee ts ions. |Galloms 
+38 Feb. 4117 9110 Sil 4 5017 51702 4,4 8, 510\/4 26179 | | Gallons. ms. | Gallons, | Gallons. “Gallons. | Gallons. G0 
: Mar 4116 €/110 21 4 9017 71 6 62 6\4 8| 6 0/3 7 617 7 | Jan. 3}, 1911....| 1,651,000 1,986,000 491,000 | 3,172,000 | 6,982,000 | 
4 April8215 0110 31 411/017 51 6 O2 8'5 0; 6 4/412 6 | 7 104 | Feb. 28, 4, .---| 1,652,000 | 1,992,000 | 508,000 3,157,000 | 6,954,000 | 326,000 
e May 6116 6111 4/1 5 7018 61 6 C3 6,5 0| 6 015 0 0} 7 10| Mar. 31, 3. ....| 1,704,000 | 2,017,000 | 541,000 | 3,153,000 | 6,868,000 | sry 
< June 31115 91212 81 5 01019 51 5 93 4/5 2} 5 415 5 017 108 April30, ,, ....| 1,824,000 | 2,036,000 | 560,000 | 3,148,000 6,941,088 | 333000 
if Juiy 8117 CL12 11 510019 91 5 €2 6 410) 5 4/612 6|8 Of | May 31, \. ....| 1,872,000 | 1,959,000 | 561,000 $1150 | 1 00 336,000 
ia Aug. 5115 9112 51 3 8019 71 5 02 4/4 8| 8 2/415 018 3 June 30, \, ....| 1,926,000 | 2,058,000 | 575,000 Son | 109 | a 
a || Sept. i 32 414 8) 5 4/4 , as aoe | © 
ia || Oct. 7116 9112 6110 5019 11 6 626.50) 5 4 317 6\ nom see. By aaa 1879 000 a op1000 Pron 3,009,000 | 7,591,000 | ae 
- \| Nov. 4116 3115 1111 71 0 61 6 O2 6'5 3| 5 8/4 5 0/8113] Sept.30, |. ....| 1,817,000 | 1,989,000 | 573,000 2,931,000 | 159580 | Sopa 
Be || Dec. 2116 6113 0113 52 0101 6 32 618 4\ 5 elaap 0|8 6$| Oct. 31, " ....| 1,741,000 | 1,903,000 | 594,000 | 2,879,000 | 710500) | soon, 
rf || 1912. : Nov. 30, }, .---| 1,745,000 | 1,840,000 | 600,000 | 2.812,000 | 62°) | jaaow| 
7 | Jan. 6116 6115 0115 4110 71 6 63 0/5 8) 5 81412 6/9 O | Dec. 31, 5, ....] 2:735,000 | 1,781,000 | 626,000 | 2,852,000 | 
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| | | 
EB [GRATIS TO SUBSCRIBERS.) || 
j Seen : 
| SATURDAY, FEBRUARY 10, ene | 
'D a on “ : 
a ; f 4' hi >» >\ ¢ x ' 
io t~DAY, FEBRUARY 10, 1912. | bed 
= ite a ae aaa 
| TRADE AND NAVIGATION RETURNS | 
, JANUARY, 1912._SUMMARY TABLES. | 
TRADE WITH FPOREIGN counr a 1} ’ 
; FOREIGN COUNTRIES AND BRITISH POSSESSIONS. | 
Imports (* Value C.I.F.). Exports (t Value F.O.B.). | 
: , Value, Inc. or Di c. compared Value, Inc. or Dec. compared 
FooD. DRINK. AND To: gan., 1912. with Jan., 1914. Jan., 1912. with Jan., 1911. 
}} D, 17RINK, OBACCO — 
: ° z 4 > 
- NE FE heii cesseeneteadens $,005,5 780.306 ; ; , | : 
i b inilenlilean nae rere Sedenwe oe oS ; 130, 106 14°9 992.965 : 34 770 10°5 | 
|| Other food and drink ; (1) Non-dutiable .......... coececcees 3,490,226 |— =— 391,172 9°3 94,697 6,848 78 e 
(2) Dutiable ’ NOM-GUbIADIC ..cccccccce oeeeeenu 7,627,202 (+ 1,251,117 196 cates } a 
SUSCCCHSCSCSE OCC EEHOEOC CE EO EE SESE ee 6,257,345 1,885,404 43°] 1,692,730 + 943,319 } 167 4 ‘ 
. | eo etre ee 537,704 76,973 16°7 222,018 | + 61,754 S35 
i | m " Wy SL SG er cwkid eamcanen ia wneaeawelaek 24.217.992 '+ 3.602.718 17-4 303.410 77.151 13-6 
F nAW SMIATER S ¢ PTICT a ’ : ) Zi Le yo} ; 
. ae oo ABT LES Marnty UNMANUFACTURED | ) 
(MUR pURCEA TEE .cc-cescccnese.c: ie | : - 1 i 
3 | ore, serap iron, and steel... cbeweedesbaeans a i+ 1,628 2 121-9 3.499 044 392 585 129 | ; 
| a eénceeue _— _— - 103,494 i6°5 4,068 2979 8-0 | 
5 DEERE Seevenieeseneatnaiieviens sitbeideunns 720,311 | + 9,874 1:3 13,049 | 4 1.706 566 | 1; 
~~ | ( ae eh fos ae de Soren see Seeceseseseooes 1,428,477 t 29,45 26°5 25,253 r 6,837 3 S7*] } 
BEM) | UULUEL cocccccccccccecesscccccosces g $94 961 ,9IHE ; : gi j 
| St REE SSSA EERE CREE REESE EE Oh OOS ee eeees 3,234,350 5.210.608 25°2 
ee 4,952,712 7 16 ] 34 ; 7 - 
( —wuilemmieta’s | eeceeeees oonees - 21S,0L0 LO-4 340.283 $197 Ol ; 
at a nteceesedees aaa 610 so 36°4 £5,386 |4 18,620 |= 69-4} 
E 1} nie eoccecccece eae + 826,099 } 146.377 | +- 38.147 . 9-3 | : 
t | i tinieiiie Trerrrer Te 1,202,508 |+ 217,739 21-0 183,801 |+ 18,900 11-4 | 
. paper making ........... FIO ADA | 7A 9 ee , 
oe ‘. edecoeceus eben eeeccece SEO eas + 174,281 iho 70.557 2 1.174 i 1-6 | 
: Total ace a CeO R ENDED ESC COED ER EERO eee ORES 2,946,497 oa $14,747 itr 315.169 + 39.994 . 14:5 |} 
a all, LSS or 419 > rr 
1 i Vee a eewaecweddeeesbuawesees 4,412,207 1,337,014 i 5 O87 516 r¢ “7 
m ju ARTICLES WHOLLY OR MarInty MANvrs RED — . Sea es 1? 516,139 |= 117 | 
ind steel and manufactures ther QF } 
q ; ana i Dn Ser <.dd¢eeebad eb ebeneeds 1,069,593 244,288 29-5 RF se 592 BF 2-65 : 
3) r metals and manufactures thereof 2 754.249 cadena polio 4,304,255 | + 025,951 13°6 | ; j 
= : E 6 6b eedoes6ee6 660860 4, 404,24. t 506.748 22° G565.866 Q} 878 » | 
3 ; 4 , hardware, implements and in trument 1475 a ae eo 0, Y ie JLSsid 10°6 | : 
0 raph electrical f oods ind Lp ante ae Oa ee 1,581 r o4,829 13°9 Til 446 t 96,056 15°5 | ' 
§ hinery : TS RPP ees cov esevescoussoeses 139,996 | + 14,191 11-2 275,091 |+ 72,095 35°5 | ' 
aes eee TS COCO OH OE OE SE SETO HESS OO rE SO OESEHESE LE HOES 14,947 b 81,228 187 2 666.642 {4 180.559 7-2 | } ' 
| (new) sialic Oecccencecscccescccsecesesesesseres 57 |— 9.734 99-2 183.29 16.98 4 | 
é actures of wood and timber (including furniture) 109,190 91 BF 1] at aan 20,900 20°4 | 
\ i i ee od ae ; ing furniture) ...... Jb oa 21.552 li‘4 171.191 1”) at 
Q 1 and textile fabrics (i) Cotton 1 Sod ‘ “ ’ AU, tai bd | 
i (2) Wool , an en eee eta teneee 050,127 + 102,273 10-7 | 10,163,626 125,810 1-2 || 
3 eeeasaneee Lise AR eee aead ia daaeeewmes 025,66; ' 143 Q: yn +4 0° a | ty 
¢ ee ee Re ean ed a) 668 OU,S49 4 737,404 14,754 O's | ‘4 
; ag en ee eeewneeee eee eeees aeons ' 138,343 12-65 173.4 : 10.311 10-4 | f 
Oe re ee Le ie SU0,492 (9,034 LO“4 1,186,040 |+ 100,652 9-2 | : 
POs e ee eesecasecccscensccccerssccecccecesssoncees 357,385 |4 31,623 |= 97 } 071 |4 ( 7-7 | 
Chemicals, drugs, dyes, and colour ae ' ee ve U5 081 [+ 94,120 ied} 
1 Prva es > es, and AOUTS ec tecccecccccsccsscccess 1,050,540 | + (3,839 LoS 1.872.762 962 604 eo 1 
ier & manufactures thereof (includ. boot } \ 994.727 Q ” : eve | Ft S04; = 1G2 | 
e, | enware and a! (ineluad, bi 3, shoes, & gloves) JUS,I24 + 138,217 16°1 377.354 1.745 o-4 | 
; ge 33! F 223.7 TF ang, gs y 
ee ne ee " 0 oO 23,764 ‘5 396.690 |+ 22.655 |= 6-0 || 
. PEAEGSEDSH SECS CEEOCECEECEDOECETHEEHHE TASTED SO OC 250,402 52 806 9-8 1 17% 1 =o 5 4 4 
hallway carriages and trucks, moto: » evcles ; ‘1 4 014,102 | + 53,506 20°4 
: llaneous OS ANG FUCKS, MOLOF CAFS, CYCICS, CAFES, LC... .. 601,430 '+ 111,241 22°6 $46,639 |+ 108,001 14 
) ‘ ‘Seat bee 268666 2H SS CO OCESS 044660 OO6 CO b* OHO ESOC 2,028,466 201.054 LL-O 2 666.302 + 335.939 14°4 | 
0 \T I a % PEREs dsenccssnsssvestssrenesesenss 15,107,912 |+ 2,042,542 156 52.406 .963 + | 742.137 pt 
[IsCELLANEOUS SCLASSIFIED (including Parcel P on 491 | : = eee 56 || 
) I & | r ' IFIED (including Parcel Post) : 263,471 | 4- 2,015 0-7 810,452 |4 150.554 99-2 |} 
ot i : 3 “— | 
) : a eae Bh cocecccccccccceece C606 ce cenees 67,002,582 + 4,309,161 68 10.416.812 |4+ 2.685.981 as | 
0 - s of foreign and colonial merchandise...... a ROA FOF aan oe i i 
5 | ee . ee 9 594. 626 953.154 11:0 || 
. | PUEDE ch etenentesdéevenees amas ene 7 002,582 | + 30! ) “f 50.0 } } F | 
| - ee — eae Le et as s 67,002, e $,309,161 Os 0.011.438 |+ 3.639.135 78 || i 
; cae : t _—< = ‘P pete apne the c ost, ins irance, and freight; or, when goods 4 nsigned for sale, the latest sale value of suc acl } ; 
0 rts repre t the cost and the charge of delivering the zoods on board the ship, and are } vo + és i of — } 
oii BE wss SS Or free on board ’’ values 
0 1 . ' 
, MOVEMENTS r CmIPpr oc MID] ~~. ena alee 
0 oat VEMENTS IN CHIEF COMMODITIES NOT SEPARATELY CLASSIFIED ABOVE. 
2 IMPORTS. =— || yal 
rst : ' 1 Vw ‘ . ne 1} a ) 2) 
is Quantities. omparea Values. Compared} Quantit ; Compar’d Values Cor — 4 a? 
- 1912. W th 1911. 1912. with 1911 1019 Bas . A : omparet ; 
x , ‘ LJLZ. with 1911. L912. with 1911. Be i hi 
oY .. 
a % ae oh. ; £ at 
. theese ee ee eees ewts €,532,500 + 8:1, 2,702,139 + 3-)'Beer and ale ........ by 66.458 4 9 ; . , u +i 1 
neal and flour 329 566 7.9 «6998 407 } 199,111 + 8-5 | i) $4 
+40 — , 629,566 17°2; 336,177, — 18°6Spirits .......... pf. galls 746.879 16°2 1 QAO r 0 | ; i 
0 SPATICY eccccecccces os 2,503,420 + 1163 961,580 + 175°6)Sugar, refined ...... wts 88.600 { 2] Sf; y tA rt b ' 
10 | ME Ow eee . 3,127,400 26:1, 1,045,976 — 16:1,Copper to} 13 fs dime a 7 = 
360 MULLER secceses ‘ 498 062 F.) 9 7QF 20 ee Sb eeheness ney ns EO 56 902.448 — 1-8 
500 ( Sie ban ee 5-2 2,795,801 + 141 Cotton yarn .......... lbs 20,633,300 + 56 1,374,903 - 2.4 || 
ee SSS e ee eens ” 153,654 + 19-7, 522,358 + 43°5 viece good vds 559.693.5 | =~ i 
HC . ned ... 1,697,793 + 4-0 1,536,287 47°31 one! saaemngies as Seay 15 7,520,593 1-6 nF 
xa ae * | o'nna'no1| 4. 96-4! 1601737 7 So thread ........lbs 2,041,000 + 109 364,741 4+ 11°2}} ay 
0 ices Sema ee 9 2,053,891 t 2o0°4 1,601,737 + 102 LJute piece goods ee a ee vds 12.009.600 + 17°5 170.282 at i i i 
Bes ~YUCC .. cc cc cccccces ie 63.047 + 10°6 238.062 4 39°3!Linen vari 7 . arres, : ‘ a t 2 ]] a4 if 
: POP veeniadtus a Ibs 33.564. 825. - 297.0 naman a | l yarn Late eeeeens Lbs 1,549,600 11°4 96,824 — 1-9 & : : 
bs reve ll 33,964,825 + +6 1,242,458 + 201) - manufactures ..yds 18,418,400 3-0 530.563 1 i 
ms ( r all kind eseves calis 1,058,603 Ov 251,162 + 11°‘SiSilk manufactures ...... ‘ - 1 7 70 t . t ‘i # 
~ I » all Binds .... tons 14.713 4 49°9 268,087! + 95-91 W oollen and wesetadl . risdd - o°b |} if ; 
0 ee e ‘ oo = “ \ 
: Pt eee ee eeeeeees 2 14.095 - 40°70 215,736: — 296) yarn Li 5,265,: 7 7 1} j 
oo) fo ee OES cceee 129.756 eo, - - ed Paar ee ee 1DS 0,260,500 — ve 1965, 733, — 14°7 || | 
5000 Jip: TE tee e eee eeeeeee 4 Saye 299.756 — 7-‘Ol Woollen fabrics ...... vds 10.170.20 ee 3 
5,000 OD Ait Rie ier eh dhe tor 7r9 Kf). F 910 Rar 7. » 4 - U,140,200 ’ O°5 1,531,855 + 9-4 ‘5 
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5.000 lity awe t WOr ! 5, 11,152 — Oy” 527,660 — 6'5\Soda compounds ewts 487.72 = po ago al 29 |} is 
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a Si emer nent ees a 64,573 + 79°9 1,266,544 + 88 5/Arms and ammunition .. 331 x al +. 4 a a 
. SOW ec esecces ‘ ) \4. 9 eQ9 ' ” ‘ a ee 001,20 S3 ii + 
aie | Rubber «- Ids aos + 104°0 82,883 + 85 “iC SBUMGME secccccccecce tons 69.512 4 1671 106.789 18:4 1} 4 
on Pe eeeresesee © Ss 7. oa.7 Qe *. . , , - , 340s - > i a 
ae allow cwt 17,724 aa 29 ] 1,498,921 + 169)Painters’ colours ....cwts 204,403 + 156) 267.574 ; 14:9 itt 
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THE ECONOMIST MONTHLY TRADE SUPPLEMENT, |r. 
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Sere eeeeeseseeseesreseseseesse 


Maize or Indiam Corn..............| 
§ These quantities represent, in 
Note—The equivalents used for converting wheat, barley, 





THE UNITED KINGDOM. 


I.—IMPORTS AND CONSUMPTION. 


IMPORTS. 


Grain & Flour: Wheat—Russia..cwts) 


RT pies cakcadanasceseeees 
DN 6k os Nias deeehe caenKnes 
POT sdctecraccavssontvsecens 
United States 
Chili 


eee eee eee eee eee ee 
ee 


See ew ee ween eens 


British East Indies .............. 
Australia 
CRDREN osu dactinesesetexcuveeus 


Total (inc. Other Countries) 

Wheat Meal and Flour — From 
Germany 
PUES Wick coat kbionshbebukeene 
PONNOD: ccpengectanstendeee dese 
Austria-Hungary 
United States 
Canada 


ee 


Total (inc. Other Countries) 
Barley—From Russia.......... ewts 
UL vecctndsctvssndconecnn 
BOE Scenddddetekiednesennns 
SEE CNN nese cenncsnscceeas 


Total (inc. Other Countries) 


Oats—From Russia...... o0cceeCwts| 
GONE ccdccccvcnnsccnacdcsdel 
Total (inc. Other Countries)! 

POE. sceueudectinciae Sune de cewts 
POE ce cceretdh uw ieewasinca ores ewts 


Maize or Indian Corn—Russia. .cwts 
Roumania 


ee eee ereereeeseeseeseese 
eeeresrereeesceceseees’) 


Total (inc. Other Countries) 
CRO ctvcttiticenestatiinade cwts 
Maize Meal or Indian Corn Meal.. 
Offals of Corn and Grain, including 

POORER ecscscuscdccnarenan cwts 
Rice, exclusive of Rice Meal ........ { 
Other Farinaceous Preparations 

(except Starch, Farina, Dextrine, 

and Potato Flour) ............6. 
Other kinds of Corn and Grain 
Other kinds of Meal and Flour...... 

Total of Grain and Flour.. 
Animals Living (for food) : Cattle. .No 
Sheep and Lambs................ 


Total of Animals Living (for food) 
Beef : Fresh 


50S 09 0864006056 %6 cwts 
DREN Ste6wdeatbedsebsimiecdes 
NE. sine catnhuirnmbidd anutucde) 
WOE Uucknidkbeaetin 

BONN S TU kcisnkccetawus cwts 


Frozen 


eee8808860000080808800606068 


eoereeeeceeeeeesesecece 


Pork: Fresh and Refrigerated. .cwts 

Rabbits (dead) Fresh & Refrigtd. cwts 

Bacon—From Denmark 
United States 
Canada 


eeereeceeesceeeeeereeoeseoes 


Total (inc. Other Countries) 


1910. 


I. FOOD, DRINK, AND TOBACCO: | 


2,974,200 | 
17,600 | 


io 
2,124,200 | 


8,400 
6,600 


790,400 | 


337,500 | 


1,156,340 
733,100 
511,100 
188,100 
150,100 


~~ 1,999,100 | 


713,100 | 
260,200 | 


1,108,600 


123,570 | 


68,548 
566,600 
860,900 

1,113,100 
1,481,760 


4,245,200 | — 


122,656 
25,110 


368,091 | 
149,560 | 


180,161 | 


169,990 
15,810 
17,833,936 
19,957 


4,246 
220,163 
303,789 
528,198 


~ 12,370 | 


427,459 | 


62,728 


48,574 | 


125,574 


149,360 | 
33,726 | 


321,493 


' 
| 
{ 
j 
} 


Month ended January 31. 
(QUANTITIES. 


1911. 


2,088,400 


4,400 


12,300 | 


5,600 


711,106 | 
10,100 
886,700 | 
1,160,218 | 
314,800 | 


1912. 
785,900 


135,400 
35,500 
1,309,300 


238,300 
1,517,600 
§32,900 
1,564,700 


—_ . 


© 
ras 
re 
aD 


428,465 


219,166 | 


760,913 


190,800 | 


422,600 
135,700 
274,600 


_ 


573,000 
164,900 
1,233,000 
79,370 
109,011 


' 


156,900 | 


6,532,500 


13,660 
1,400 
42.300 
6,200 
294,606 
237,800 
629,566 
63,300 
313,500 
747,600 
64,920 
2,503,420 
567,300 
198,300 


\ 840,000 


401,800 | 
375,700 | 
1,424,200 | 
2,638,230 | 


4,900,330 
73,284 


41,720 | 


526,550 
202,540 


148,186 


85,001 | 


26,760 
15,384,783 


3,217 


330,301 
148,231 


561,152 


1,534 | 


352,355 
95,130 
443,900 
1,196,800 
1,075,600 


3,127,400" 
78,221 
62,370 
447,770 
166,912 


145,143 
126,660 
20,840 


) 15,128,287 
15,022 | 


{ 


__ 430,066 _| 
13,081 


574,233 | 
57,497 | 


37,320 | 
152,734 | 


| 


} 


144,788 | 
43,673 


370,864 | 


i 
' 


9,116 
5,914 


2,046 
281,703 

_ 211,087 

494,636 
15,967 
469,215 
485,182 
54,3 28 

__ 32,935 | 
202,655 
154,045 
36,216 





tho 

3 & Ww 
oO: wor 
he a 


6,904 
Fo4 
17,982 
4,788 
156,356 
133,664 
336,177 
23,351 
121,933 
299,953 
31,294 
961,586 
193,120 


VALUE. 
1910. 1911. 
2g | £ 
1,317,181 | 786,834 
8,245 | 1,640 
.. | 4,691 
851 | 1,410 
966,027 | 293,845 
3,486 | 3,490 
3,080 | 348,329 
357,993 | 471,682 
77,816 | 131,310 
919,263 } 310,097 | 
3,654,188 | 2,385,829 
30,018 15,324 
2,062 | 1,620 
29,890 | 6,514 
6,144 | 8,105 
374,651 | 240,585 
192,881 | 118,675 
659,859 | 413,279 
205,618 | 48,533 
159,772 | 114,247 
67,382 50,682 
59,393 | 92,700 
~ 644,064 | 348,871 
205,711 | 155,223 
77,217 | 46,785 


322,393 | 323,466 
61,160 | 50,636 


27,457 | 
173,262 | 
268,278 | 
342,188 | 
463,747 | 

1,314,310 


40,153 
101,134 
95,980 
358,548 
676,583 


~ 1,247,756 


nen 


81,725 | 
9,413 | 


83,509 | 
75,458 
95,983 | 
66,774 | 
7,183 | 


50,215. 


14,142 


113,411 
36,488 


83,475 
47,880 
9,608 


7,103,476 | 5,225,209 


| 


“848,931 | 280,635 
“1. a 
348,931 | 985,460 
~~ 10,650 | 3,367 
402,135 | 564,540 
411,907 | 212,394 
~ 824,692 | 780,301 
~ 90,152 | 32,158 
706,191 | 1,036,549 
736,343 | 1,068,797 

~ 154,655 | 141,804 
64,735 | 59,934 

~ 413,630 | 484,615 
487,072 | 453,229 
110,560 | 134,014 


69,127 
286,556 
168,458 

42.828 
152,413 
408,777 
349,210 


1,045,976 
53,162 
24,315 


124,466 
95,865 


84,547 
69,943 
9,503 
6,005,515 
179,407 
9,134 


~ 188,541 


5,236 
493,090 
304,234 


~ 802,560 


39,618 
821,734 
861,352 

~ 137,821 

48,905 

~~ §48,187 
$92,025 

93,875 


~ 414,832 1,082,924 | 1,160,061 1,092,398 


ACCOUNTS RELATING TO TRADE AND NAVIGATION op 


Quantities of Corn and Waeat Frour Imporrep in the Five Montus from 


Sept. 1, 1909, to Jan. 31, 1910. 


Cwts. 
42,823,180 
5,953,219 
12,778,800 
7,971,363 
731,990 
1,556,528 
af 16,919,200 


the 


= Qrs. Cwts. = 
9,992,075 42,704,156 | 
§ 1,929,284 4,713,583 

| 3,578,064 10,351,800 | 

2,861,515 | 5,984,414 | 

162,564 | 752,365 

| 363,190 | 440,229 
3,947,813 | 19,953,164 


addition te the equivalent of the weight of flour, 





“Sept. 1, 1910, to Jan. 31, 1911. 


Qrs. 
9,964,303 


§1,527,550 | 
2,898,504 | 
2,148,251 | 


167,192 


\ 
102,720 | 
1 


4,655,738 


——— 


Sept. 1, 1911, tc Jan. 31, 1912. 


Cwts. = 
40,521,049 
4,577,495 
16,108,920 
7,225,428 
1,452,599 
686,640 


10,831,150 


28 per cent. of offal, &c., the result of the process of ene ek? 
and oats from weight te measure are those set out in the Corn Returns Act, 
bushel of wheat, 58 Ibs to the bushel of barley and 39 lbs to the bushel of oats. 


Qrs. 

9,454,911 
§1,483,4 7 
4,510,494: 
2,593,743 
322,799 
160,216 
2,527,268 
in into flour 

—60 Ibs t0 


oo 
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IMPORTS. 





1—FOOD, DRINK, & ‘TOBACCO. —Con. 

Mont, includ. Animals for Food—Con. : 
Ce ere cocc ec OWes 
Hams—From United States....cwts 
Canada ...ccccceccccccccscscces! 
Pork, Salted (not Bacon or Hams) ..| 
Meat, unen. Fresh and Salted * ..cwts| 
Preserved, otherwise than by Salting+: 
B45 005 CdR deen deiencecs Oe 
BROOD cicécces diavieisennaeeus 
Ce UNO. kde ence nccsecewdc 
Total of Dead Meat......! 

Poultry and Game ................ 
Total of Meat, inc. Animals for Food 

Other Food & Drink, Non-Dutiable : 
Aerated and Mineral waters. .doz bottles} 
Butter—From Sweden ..........cwts| 


PE hh k68s6 chesives wes er 
Argentine Republic...... Ceteccsees 
We dhcentcies Chaetecesebsesane 
New South Wales ...cccccccccccs 
De BNE i 6 be hase KK eueedes 


| 
Total (inc. Other Countries)| 
Cheese—From Netherlands ......cwts| 





Italy ..... Seccccccoccescce eeccces 
United States inastaeansceteteneds 
i tbbkdesetéctuncniane 
GED -cedciresedctowniessisereus 
Total (inc. Other Countries)| 
RE ovcccwes coccccces Gt. hundre ds} 
Fish—Fresh, not of Brit. ti aking ..cwts| 
Gees OF BANG cccccccccesscs 
Fruit—Apples, raw ...........6.: cwts} 
DONNA, THES dic cccccweds bunches! 
CERN, PAW cd dcscdccewea woe. .cwts| 
RE bi ci eWde kad badsuneeceuce — 
Po pe |.” ail 
Other Nuts used as Fruit ........ 
CY Siccdneecewetesddsécedeiuns 
Unenumerated, raw....cccccccccece 
EROME ccccccccccceccce cocccccce cCWEs 
WE debewenseesedes eneeiedes P ewts| 
errr r errs wae aka cwts 
Margarine ....cccccccccccscccces cwts 
Oils, Refinea, Coconut ...... ..- .cwts 
CSUN dd'uc'bacdcasdecuncas tons 
Ge 40 essescdeansedciens ..e-tuns) 
Palm sineaesncsesccecersesesll 
See PEL TOUTE Te eccccesscace 
Vegetables, raw: Onions ...... bushels| 
a COT Pere TT Te oo. -CWts 
Tomatoes ....... Liewaweedia cwts 
WIS 6. ctccciccweccenes — 
WN: Ca wkadheetni ds sndieeencees cwts 
Total of Other Articles ...... eae 





Total Other Food & Drink, Non- Dutiable| 
Other Food & Drink, Dutiable : 
Chicory (inc. Rstd. or Grnd. )- oo ewts| 
Home Consumption........ 

Cocoa (Raw) —Imports.........-.. lbs} 
Home Consumption........) 
Preparations of Cocoa, &c., including 
Chocolate Confectionery—Imps.< ewts 
Home Consumption.. ead 

Coffee (inc. Roasted or Geounlh-<- 
BED sccccsecccccecsesccses cwts' 
Central America .........seeeee oo! 
Colombia .....eceeeeeees sasaaine 
BURGE oc ccccccccccceces eecececoose| 
Other Foreign Countries...........-. 
British India...........- occcccccce) 
British West India Islands ....+++. 
Other British Possessions ........ oe 
(Imports .....ee06- 

Total .. imeune Consumption 

Fruit — Dried —({Imports ...... ewts 
Currants...... |Home Consumption 
{Imports ...... cwts 
(Home Consumption 
Milk, Condensed,(Imports ......cwts 
Sweetened ....|Home Consumption 
Sugar, Refined & Candy-Russia ..cwts 
GOFMRANY ccccccccccccccccecccccce! 
Netherlands ..........scccccceeees 
TEMES cccccccccccceccccccccccess 
Austria-Hungary) ....-.seeeeeeeee 
Other Countries ......-sseeeeeeees 


Total -- (Heme ceeecerses 


Raisins ...... 


Home Consumption 


Sugar, Unrefined—Germany......cwts 
Netherlands ..........eeeeeeeeeees 


Dl dikanéndacueteddekedsanees 





~* Including refrigerated ana frozen. 








Month endeé January 3). 





_ QUANTITIES. 
1910. 1911. 
' 
7,658 | 9,319 | 
58,438 | 66,491 | 
2,614 | 2.318 
17,031 ! 16,787 
56,599 | __ 54, 418 | 
24,700 | 23,574 
13,883 11,354 
10,378 | 8,982 
1,602,406 | 1,717,071 | 
40,405 56,972 
23,700 | 35,371 | 
129,750 | 162,817 
2,760 5,344 | 
69,492 | 80,392 
29,197 30,576 | 
77,820 66,601 
399,857 151,587 
17,757 18,081 
4,417 5,866 | 
2,323 13,199 | 
78.691 56,051 | 
26,506 | 30,085 | 
132,609 128,263 | 
1,257,977 | 1,439,199 | 
255,136 276,904 | 
167,732 | 222,672 
259,417 | 275,600 
315,030 | 360,213 | 
1,738 | 930 | 
101,320 77,765 | 
8,427 14,046 | 
36,611 37,202 | 
753,743 | 794,077 | 
2,732 | 3,639 | 
13,638 | 16,144 | 
140,423 | 141,058 | 
29,142 16,995 | 
77,783 } 68,027 | 
24,970 | 47,656 | 
2,246 | 1,418 | 
299 } 325 | 
7,855 | 8,612 | 
wi } jn 
176,566 |} 598,563 
74,005 | 6,229 | 
70,793 49,734 | 
re. ti 
15,998 | 16,905 | 
8,809 7,485 | 
6,905 6,686 | 
8,927,544 | 10,112,488 | 
4,365,499 | 5,296,145 | 
10,509 | 12,691 
10,356 | 11,362 
2,206 2,242 
13,484 26,038 
2,118 4,552 
201,844 17,653 
2,820 | 2,962 | 
1,883 1,473 
582 262 | 
844 1,784 | 
225,781 56,966 
24,099 | 22,603 
46,304 47,423 
48,175 77,725 
29, 109 23,334 | 
27,777 33,100 
68,358 89,961 | 
65,721 87,938 
1,190 77,101 
732,345 755,058 
173,378 226,886 
59,857 62,191 
21,817 11,793 , 
413,646 |} 498,342 
56,727 970 
1,458,960 | 1,632,341 | 
1,385,959 | _ 1,526, 555 | 
479,812 971,221 
20,791 21,016 
14,438 22,979 | 


1912. — 


4,940 
64,475 
3,760 
16,503 
65,204 


19,420 


11,996 
12,120 
1,680,913 


67,128 
32,740 
152,415 
7,672 
75,234 
39,567 
73,796 
428,063 
17,648 
4,358 
5,799 
70,429 
51,275 
153,654 
1,369,872 
349,405 


| 
| 
| 
| 
| 


ee 


167,589 | 


407,754 
432,599 


1,576 | 


70,127 


14,920 | 


38,446 
783,788 
4,113 
34,451 
230,605 
22,087 
99,477 
67,059 
3,071 
462 
8,714 


692,055 


26,992 © 


73,948 | 


17,772 


8,956) 
6,708 : 


12,992,376"! 


5,629,842: 


13,300) 
14,496) 
2,662 
34,980 
3,887 
14,111 
2,900 
1,137 
1,252 
2,118 
63,047; 
21,264; 
34,199 


57,300, | 


~ 30,187. 
___ 28,899, 
106,217 i 
203,649; 


223,636 | 


343,266 
305,430 
164,485 

9,603 
193,364 
458,009 

~ 1,697,79: 31 | 

1,337,347; 


25,890 , 


23,090 | 
6,260 © | 


~ 1910. 


£ ' 

12,345 | 

188,683 
8,592 
27,305 
98,516 


95,888 
34,289 
45,892 
3,376,184 
113,357 | 
3,838,472 


7,901 
142,287 
780,165 

14,222 
356,838 
149,462 
417,262 

2,239,620 , 

40,863 
14,220 
6,590 
222 C28 
76,013 
368,765 
555,979 
153,776 
442.055 
155,536 
92,528 
5,469 
38,888 
40,974 
43,209 
300,923 
3,298 
75,361 
454,637 

63,618 | 
199,131 

51,237 

75,412 

15,103 | 

12,842 

39,050 

60,402 

15,921 

51,542 

34,023 

31,010 | 
219,956 

5,861,065 


3,748 


204,325 | 


90,066 


a 


6,441 | 
38,691 
6,321 | 
354,108 | 
7,865 
5,979 | 
1,500 
2,416 


— anil 
423,321! 


' 


48,420 | 
25,239 | 


106,893 | 

910 | 
542,585 | 
130,663 } 
46,664 | 
16,023 | 
313,574 | 
44,417 | 


1,094,336 | 


~ 800,588 | 
12,280 | 


8,860 | 
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VALUE 
1911. 
£ 
19,533 
214,112 
7,905 
24,942 
104,084 


71,631 
27,959 
48,283 
3,731,949 
163,989 
4,181,398 


11,661 
204,231 
949,490 

27,574 
397,154 
151,069 
346,076 

2,450,095 
3,750 
19,037 
37,278 
16: 373 36 

85,545 
363.839 
661,329 
144,373 
628,835 
196,454 

97,671 

4,512 

33,243 

66,968 

57,307 
337,407 

5,719 

69,547 

384,901 


36,689 | 


178,528 
111,350 


48,991 | 


23,785 
16,385 


53,210 | 


72,906 
3,264 


41,105 | 


36,284 | 


32,779 
191,999 


| 6,376,085 


4,122 


241,347 
105,942 


7,244 
91,121 
13,623 
36,063 
10,551 

5,306 

774 


6,134 


170,816 


63,495 


44,807 


152,301 


43,302 | 


475,322 
150,308 
40,605 
8,753 
320,206 
590 


1,039 ,086 


464,031 


9,451 
10,624 


t Including tinned and caanea. 


«Wh. 


£ 
8,985 
181,149 
10,270 
21,784 


_ 107,110 


78,429 
29,096 
57,124 


3,438,313 


163,372 
3,790,226 


16,595 
216,977 
1,028,801 
49,263 
471,975 
247 642 
481,868 
2,795,801 
46,633 
13,917 
18,291 
248,394 
181,440 
522,358 
617,744 
145,715 
491,149 
234,469 
108,731 
8,864 
30,744 
73,886 
59,511 
317,348 
6,834 
286,843 
535,530 
41,112 


~ 816,802. 


7,627,202 


93,685 


10,461 
138,451 
14,963 
46,181 
10,358 
4,821 
4,904 
7,923 


238,062 
44,104 
63,098 


190,017 
186,956 
309,753 
292,886 
152,131 

9,508 
176,498 
408 555 


1,536,287 


18,773 


16,278 
4,611 


i 
i 
| 


: 
i 
t 
} 
: 
i 

























“THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


Month ended January 31. 


IMPORTS. 


—FOOD, DE — i. — Con. 


= her Food Continued— 


Home Consumption 
1 Bond in the U.K 
Import 


tW 


’ 4 
Hiome Consumption 


.ounces 

Consumption 

Imports ....cwts 

.{ Home Consump. 
Imports 

Home Consump. 

ood (Imports........ 

{Home Consump. 

pt Ceylon) Ibs 


Hong Kong and 


ec. Other Countries). . 
me Consumption— 
xeept Ceylon) lbs 


sumption 
tion Rum)—Imports 
nsumption 


sks and in Bottle s 


Othe r or I 

British South 

Austra! 

Other Britis 

Total of Wine in Casks and in Bottles 
Wine Imported in Casks.. gals. 
Wine [mported in Bottles, Still. 
Wine me td. in Bottles, Sp: _— 

Champag 

Saumur 

surgundy 


Hock 


.gals. 


Other Sorts ree 
Total of Wine in Bottles eee 
Wine in Casks and Bottles: Entered for 
Home Consumption—Germany..gals 
+ ' 7 
Netherla i ls 


rn ee 
Franc é 
Portugal 


Madeira 
Spain 


coer ee ee eeee 


Other F 
Total peatens Countries. . 
Australia 


Total British Possessions 
Total of Wine 
Total of Other Articles rée bee 


Total of Other Food and Drink 
Dutiable ‘ 


ee eeenes 


(JUANTITIES. 
19il. 


326 
186,049 
) 


41,800 74,075 
45,001 74.673 
10,888 13,236 
9,333 11,305 
17,105,669 17,150,462 
9,229,429 7,387,385 


830,822 1,637,805 


29,381,062 28,604,262 


15,208,306 
6,942,447 
1,264,931 

25,162,728 


133,522 
108,532 
605,945 
27! 5,051 
20,820 29,305 
19,500 23,869 
44,239 3,435 
41,019 39,93. 


’ 


J 

) 

> 

12,626 2,52 

),57 

73 
) 


451,95 


852, 
I 


33,428 
10,817 

134,02 
406,386 
1,926 
142,027 
162,629 

10,177 
13,802 

f 164 
88,563 70,995 
1,592 159 
868,110 1,069,167 
770,758 967,856 
23,421 18,655 


60,834 72.9 
5,732 5, 1: 


760 823 


1,327 918 | 


5,052 2,653 
226 513 
101,311 


43,314 | 


8,020 
195,866 
283,930 


1,213 | 


164,947 
97,481 

21,864 

20,971 

768,202 837,606 
87,829 97,717 
9,079 16,001 
96,908 113,718 
865,110 ———- 91,824 


1912. 


205 
240,070 
1,074,669 
16,427 
71,555 
122,352 
2,200 
14,411 
2,053,891 
247,599 
1,115,73 
3,751,684 
2,700,680 
324,890 
293,113 
104,463 
115,082 
110,176 
63,377 
53,009 
3,480 
3,451 
115,891 
83,926 
18,476 


16,190 


18,746,759 


9,171,428 


1,600,437 


33,564,825 


14,552,461 
7,078,295 


1,190,811 


24,216,857 


126,125 
111,220 
502,751 
430,855 
24,009 
26,333 
41,565 
30,210 
18,715 
11,13C 
714,165 
459,748 


68,931 
4,753 
255,631 
362,941 
4,564 
133,299 
86,729 


19,533 | 


14,453 


1,113 | 
83,353 | 


86 
1,058,608 
933,809 
23,286 


87,432 
6,515 
700 
1,691 
4,954 
221 
124,799 


59,537 
3,851 
258,183 
282,106 
1,981 
133,606 
96,197 
26,166 
23,625 
885,252 
56,822 
16,462 
73,284 


958,536. 


1YLO. 


£ 

873 
167,544 
13,997 
41.820 
82,361 
146.147 
802,304 


. 1,897,140 


583,108 
320,120 


298,984 
1,001 5:22 


30,216 
5,010 


9 BAD 


ary Ie 


24,470 


109,206 


15.291 
257 


115,157 


251,2 
143,438 
10,774 


87,461 
3,805 
642 
1,021 
3,880 
195 


107,778 


35,238 


VALUR. 
1911. 


£ 
138 
90,765 
1 
15,322 
43,488 
4,045 


89,009 


10,527 


60,610 
1,008 
7,654 


118,055 


60,502 


30,229 


youu 


9,393 

1080 51 
128,752 | 177,389 
108,321 | 99,255 

658 | 1,288 

13,746 | 13,5 
34,076 | 18,293 

yor 3,( 


314,0"1 
193,484 | 


8,882 } 


104,943 | 
3,160 | 
653 | 
689 | 
1,961 | 
319 | 


~ 120,607 


43,613 | 84,961 





? 4,431,174 | 4,871,851 | 6,257,549 


SO en facia 


t Including Federated Matay States, ema aa 
ee nh a 


—— lle 


ve 


ee eneneseese 








IMPORTS. 7 


I.—FOOD, DRINK, & TOBACCO.— Con. 
Tobacco— (Imports ...... Ibs 

Unmanufactured | Home Consumptn. 
Tobacco (Drawback paid) ............ 


Manfctrd. Cigars [Suagerte setae 
{Home Consumptn. 
Cavendish and (Imports 


Negrohead iHome Consumptn. 
Cigarettes { Imports iieweaeens 
{Home Consumptn. 

Other Sorts & Snuff! Ds ccaecnes 


08 __ (Home Consumptn. 
British Cavendish, Manufactured in 
Bond, Home Consumption........ 

Y arte ! . 

Total Manufactured //™ports ......1 be 


|Home Consumptn. 
Total of Food, Drink, and Tobacco .... 
Il._RAW MATERIALS & ARTICLES 
MAINLY UNMANUFACTURED. 
Coal, Coke, & Manufactured Fuel. .tons 
Iron Ore, Scrap, and Steel ............ 
Other Metallic Ores—Copper Ore..tons 
SN GU kc cctuanssccasicees 
Pyrites of Iron and Copper 
nhac acenhddenensucasine 
Tin Ore—F rom South America. ...tons 
British South Africa .............-. 
Total (inc. Other Countries) 
Total of Other Metallic Ores 
Wood and Timber: Hewn—Fir, Oak, 
Teak, &c. (other than Pit Props or 
Pit Wood)—From Russia ..loads 
WEL, t2b ccctecnmieane 
British East Indies.............. 
Total (inc. Other Countries) 
Hewn: Pit Props or Pit Wood loads 


Total of Wood, Hewn...... loads 
Sawn or split, planed or dressed— 
BD - baidaescacwe chuwawar loads 
Sweden ........ ores eeleiwaee 
BU coseccsceccesss sesee 
United States ........ naddweuwca 
GE Seb eikins Mminaicnwaads 


Total (inc. Other Countries).. 
Cotton, Raw—From Egypt ....centals| 


United States ........ dduauen wane 
MU Att iVis db rdicwndnene wvowe ee 
British East Indies ........... ere 


Total (inc. Other Countries). . 
Wool: Sheep or Lambs’—Belgium. .]bs 
a 


MONE Kdcenteteducsa< eueeeed 

Argentine Republic ......-. ccccces 
South America (West Coast) ...... 
British South Africa ....cccccces 
British East Indies...... nawnen wal 
EE dh osededeendes eamewden 
We BN, kc dadcuadaa sueeqund 
Total (inc. Other Countries). .| 
Alpaca, Vicuna, Llama....... “a - lbs) 
Mohair (Angora Goats’ Hair) ...... 
ROOM OF WOGE cecccccccccscs! 
Other Textile Materials—Flax—Dressed 
and Undressed—Russia ........ tons 
Rc ccicccccdcwsccecccceazes 


Total (inc. Other Countries). .| 
Hemp, Drsd & Undrsd—Russia. . tons 


WE Sw Addabeeduaseedeneeesauns 
Philippine Islands ........+++++: 
BOW DING 6 5k cd teiccncseces ins 
Total (inc. Other Countries). . 

PUN vs ddgvessacccececesocess tons 
Total of Flax, Hemp & Jute. .tons 
Silk, Raw—France ......... caweseee 
CN Seeevcecesas sds were er rc 
British Fast Indies........... wa 


Total (inc. Other Countries). . 
Total of Other Textile Materials 
Oil Seeds, Nuts, Oils, Fats, and Gums 


—Oil Seeds—Castor ...... ..cwts 
DE sankwandeesacddecsonee tons 
Flax or Linseed ........... oseesae 
ED. 6nddcdnadanen bLéeteueedounns 
Soya beams... ....ccccecccccces  tONS 

QED. cc ccusdescseccoces qrs 


Oils—Fish : Train, Blubber, Sperm..tuns 
Cocoanut, unrefined............cwts 
GED ecccscdccce seucescesecsOl 
MUD cccnceccecececcececesccsQe 
Petroleum ..........eseeeee0+-Qalls, 

WEED, «oc cvcccccccesescoessOen 


3% 


© 2D 
O-a-3 tm 


15,571 
14,969 
2,094 | 
38,746 
149,748 
188,494 


67,584 | 
42,411 
17,096 
22,247 
24,107 
176,702 
372,705 

1,076,994 
14,150 
91,922 

1,576,723 | 

1,191,453 | 

2,335,133 

3,534,592 

1,031,189 

15,314,650 | 

5,483,974 

55,724,844 | 

21,847,143 | 

109,471,653 | 
326,341 | 


1,758,386 | 


5,700 
2,467 
8,442 
909 
1,310 | 
2,898 
1,446 
8,240 
59,764 
78,190 
34,213 
71,210 
5,160 
109,991 


* 


99,231 
74,870 | 
10,025 
19,010 
53,159 
3,553 
31,587 
393 
197, 536 
20,959,998 | 
48,332 | 


Month ended January 31. 
(JUANTITIES. 


1911. 


8,799,657 
8,413,639 
830,228 
159,659 
115,267 
75,715 
6,081 
31,993 
30,866 
8,515 


3,207 


15,518 
275,882 


170,939 


9,552 
13,023 
2,786 
35,365 
161,359 
196,724 


87,053 
43,542 
15,126 
19,958 | 
20,407 
198,385 
634,759 
2,632,324 
44,459 
73,415 
3,404,302 
430,578 
2,061,000 
7,785,891 
1,136,502 | 
17,639,784 | 
6,695,970 | 
59,946,918 
25,940,708 
124,514,355 
438,704 | 
1,456,700 | 


6,531 
2,302 
9,295 
1,180 | 
1,761 | 
7,497 
1,053 
3,458 
35,879 | 
~ 61,039 
22,024 
41,978 
2,808 
70,723 | 


88,474 | 
69,483 

50,390 | 
17,603 | 


24,490 | 
2,019 | 
32,904 | 
275 | 
115,637 | 
26,211,085 | 
26,034 | 


1Yiz. 


10,396,434 
7,933,280 
984,670 
125,853 
117,418 
89,043 
5,744 
34,232 
31,909 
58,348 
3,129 


19,581 
307,476 


177,781 


9019 
2,314 


8.765 
26,765 


90,340 | 


1,830 
48 
) 


2,335 


10,997 | 
12,204 
2,214 
31,635 | 
198,192 


229,827 


123,320 | 


85,594 | 
26,733 ! 
15,736 | 


25,524 || 


287,654 
764,320 
2,625,945 
11,817 
3,509 | 
3,432,954 | 
174,837 
2,059,353 
7,068,052 
1,347,267 
26,402,050 
3,819,699 
54,131,549 
18,193,536 
117,052,299 | 
312,256 
2,147,911 


6,764 


2.299 |] 


9,490 
1,L99 
162 
8,779 
1,403 
13,522 
64,573 
$9,667 
12,007 
103,406 


2,416 | 


144,308 


59,444 


88,479 | 


81,284 
19,327 
8,421 
47,791 
4,679 
43,696 
794 
117,809 
30,004,679 
79,946 


YL. 
£ 


! - 
» 245,570 


113,528 


‘a | THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


VALUE. 
IYLL. 


e 


~ 


338,263 


122,468 


21,598,585 20,615,274 


== 


163,544 
87,731 
115,716 
102,045 
113,127 
86,900 
22,018 
117,590 
740,920 


157,112 
115,021 
{ «©8431 
| 91,558 
67,431 
501,020 
1,908,628 
3,583,154 


59,596 | 


221,308 
5,840,176 
| 50,460 
| 130,866 
| 142,838 
| =. 87,033 
| 542,252 
145,874 
2,498,867 
975,325 
4,626,299 

16,003 

79,187 
| 4,850,649 
| 
} 
} 
1 


202,362 
170,747 
| 389,147 
23,414 
| 43,209 
74,685 
37,330 
209,255 
884,620 
1,519,671 
11,744 
35,389 
1,595 
62,590 
1,634,779 


733,785 
210,511 
17,577 
140,547 
103,479 
67,413 
54,948 
16,426 
| 280,118 


411,526 
88,883 


1,335 
626,400 
43,622 
70,014 
150,187 
139,614 
102,559 
38,016 
153,718 
710,437 


18,690 
72,344 
47,814 
187,400 
159,830 
347,230 


207,765 
129,457 
53,129 
82,203 
59,929 

! 575,596 
3,25 1,510 

' 9,010,769 
169,132 
198,022 
12,705,569 
21,694 
136,285 
312,028 
39,099 
645,449 
182,520 
2,670,876 
1,187,612 
5,293,321 
22,898 
74,640 
5,531,038 


284,703 
200,621 
510,182 
35,270 
59,327 
165,429 
23,479 
324,513 
071,905 
1,568,141 
17,820 
22,148 
1,570 
44,677 


1,672,162 


57,262 
548,002 
171,090 

30,289 


42,408 
42.011 
64,940 
14,602 
198,270 
403,758 
58,805 


t Silver Ore includes the value of the Silver imported in Argentiferous Ores and Metals. 





rere 


nee 

























































76,221 : 

1,089 as 

i i 
3,440 ! 
1,035 ' 
94,785 | 

24,217,992 
2,963 uF 

522,906 

67,509 ‘ 

51,360 j 
144,643 i i 
129,756 i uy 
159,876 i 

5,409 if 

191,121 i i 

720,311 | 


240,797 
83,457 
76,604 


& 
80,142 
816,950 
3,280,547 
6,080,266 
| 
t 


36,711 
6,565 
9,494,961 
9,261 
130,617 
277,469 
49,388 
946,553 
105,768 
2,335,120 
754,502 
4,750,079 
16,828 
97,102 


4,952,712 


269,033 
197,157 
179,651 
36,699 
18,162 
192,759 
28,419 
313,884 
1,266,544 
2,115,134 
8,881 
53,761 
1,715 
82,883 
2,282,514 


ae nor 
36,037 





665,693 
262,747 : 
36,008 id 
71,234 ay 
85,574 fe 
* 88,962 ia 
84,464 e 
33,639 iH 
173,061 (a 
475,171 4 
138,316 ui 
tf 
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THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


Month ended ae 31. 


IMPORTS. 


Il._RAW MATERIALS, &c.—Con. 


Tallow—Stearvinet «.0665.asss00 cwts 
Unrefined—United States .........- 
Argentine Republic.........-0++: 
BUGTONE Asndincssseateceresses* 
Now Dame. ciccctecsdsdcese~ss 


Total (inc. Other Countries). . 
Total of Oil Seeds, Nuts, Oils, Fats, 


NG GUMS .s00:0% sin00 000000 sso 
Hides & Undressed Skins: Hides, Raw, 
and Pieces thereof—Dry...... cwts) 
WHOS - scsedwersscaseueescearncesewes 
Calf Skins—Dry .....e.e« occ se OWts 
Whe icckceustscnesesececsew en sans 


Total of Hides and Undressed Skins .. 
Materials for Paper-making—Linen and 
Cotton Rags .....ccccocceees tons 
Esparto and other Vegetable Fibres 
Pulp GE WOON: Kiss veinceunveeeeen es 
Total of Materials for Paper- 


MGRIO sc cekns twine seewe 
MISCELLANEOUS. 
DME cc car ce cnchnenaeaenee eee ibs 
Feathers, Ornamental .....ccccees lbs 
ubte Perea. «a. <x04800neen0000* cwts 
Hair, Goats’, other than Mohair....lbs 
BVOET; ATMA  kiiesccsccecassesee cwts 


Manures—Bones, burnt or not ....tons 
MNO. sc -catnccucran eke beeweaaess 
Nitrate of Soda (Cubic Nitre) ...... 
Phosphate of Lime and Rock Phosph 

DURE... Kdaveckecdsieekeancen cwts 

Seeds—Clover and Grass.......... cwts 

Total of Raw Materials and Articles 
mainly unmanufactured........ 
III.—ARTICLES WHOLLY OR | 
MAINLY MANUFACTURED. 


Iron & Steel, & Manufactures thereof : 


Iron—Pig and Puddled ........ tons 
Wrought, in Bars, Angles, Rods, and 
BADADIE .cncwachsspatonawcnrwe tons) 


Iron or Steel: Hoops & Strips—tons 
Tubes and Pipes & rittings, Wrought 
Ship, Bridge, Boiler, & other Plates} 

and Shee ts, not under 4 in. thick, 

Do under 3 in. thick ............| 
Wire (inc. Tele eg. & Telephone Wire) 
Wire Rods eeonesrccseceoeesececsce 
WE DS Fétctanedikenierenbans | 
Railway W ‘heels & Axles (complete)| 
SGI AMO, 6 oc ccvedeviacneusven 
Manufactures of Iron or Steel, | 
menor ated 6. ociss cswesccd ices 

Bhoel—Ingots ....cccsscccccsees tons’ 
Blooms, Billets, an@ Slabs .......... 
Sheet Bars and Tin Plate Bars..... .| 
Bars, Angles, and Shapes, other th: an) 

Gieters, Fetete, Bs. sscccsisccsene 
Girders, Beams, Joists, and Pillars—| 
From GMAT a 0ccceveeussed tons 
ON etn tcnccganesinwdanee 
Total (inc. Other Countries). .| 

Total Iron & Steel & Man. thereof; 

Other Metals & Manufactures thereof—! 

Copper-Regulus & Precip.-Spain. .tons| 
Mexico 
DUO. ccvtiidvent®keeeenbedbaacsil 
Chili 

Total (inc. Other Countries)... 
Copper—Unwrought, & Part Wrought} 


eee eee ee ee eeeeseseeeeeeese 


—From United States...... tons} 
RR: ccesitcy Gahecoerecuas ere 
ROMPRES 652. dksbhéesinecles | 

Total (inc. Other Countries)... 


Lead, Pig and Sheet—Spain ee 
United States 


BONIG clantenvininnnsebcacdaaaas 
PE: -sbncdcdtnsssddbetekiddaad 
Total (inc. Other Countries)... 
Quicksilver sb eebehhase bak eenne lbs} 
Tin, in Biocks, Ingots, Bars, or Slabs— 
*Siraits Settlements ..... sewos tons} 
Australia 


eeeerseseeneeescesesseces 


Total (inc. Other mene 
Zinc, Crude, in Cakes . 
Zine Manufactures (seeseeRbeeeececon i 
Metal (Unenum., Wrought, or Man. ba 


Total of Other Metals and oe 





factures thereof .............. | 
Cutlery, Hardware, Implements, &c.—! 
DE Sanecdsuncéan occccce ss CWts 
Hardware 


eeereereereseeceseseeee eeeee 











QUANTITIES. 
1910. 1911. 
"604 | 2,767 | 
16,727 | 16,015 | 
93,233 | 92,529 | 
26,337 | 22,292 | 
154,253 156,722 | 
38,360 38,655 
60,704 | 46,101 | 
1,358 1,734 
14,604 15,828 
72,322 52.980 
411,896 | 351,039 | 
126,544 | 103,142 
5,429 | 6,034 
176,270 | 300,669 
159 1,095 
2,936 | 4,208 
3,970 | 2,821 
13,826 | 10,195 | 
46,100 | 31,993 | 
53,414 } 61,832 | 
44,673 | 27,576 | 
10,805 } 13,467 | 
8,310 8,793 
2,252 } 1,913 
1,925 | 1,537 | 
| 
4,923 | 5,385 | 
2614 | 2,581 | 
4,033 | 3,674 | 
7,282 | 6,629 | 
4,171 } 3,485 
108 | 177 
468 | 256 
1,806 | 2,102 
4,483 | 3,295 | 
21,400 | 85,365 | 
21,835 | 25,222 | 
3,512 5,160 | 
2,711 | 4,477 
1,821 | 859 
5,602 | 5,641 | 
108,884 | 129,207 
| 
1,425 1,460 | 
527 1,461 | 
523 | 592 | 
118 210 | 
7,398 5,189 | 
4,582 7,254 | 
1,450 | 1,124 | 
977 "| 1,290 | 
9,422 11,065 |. 
9,916 7,058 | 
1,942 | 4,410 
1,234 | 2,032 
5,064 8,401 
19,012 | 23,501 | 
455,662 54,197 
3,457 2,403 
645. 405 
4,177 | 3,158 
9,469 | 9,126 
1,586 1,645 
392 ‘874 
325 616 | 
31,621 | 34,092 | 


1912." 


6,849 | 


14,255 | 


48,769 | 
87,896 | 


17,722 


174,048 | 


54,737 
76,298 


2,210 


20,068 | 


84,906 


404,575 
92,737 
4,605 
352,905 
1,182 
4,991 
704 


5,126 || 


27,433 
77,724 
31,239 


18,603 | 


10,262 
4,187 
2,273 


5,712 || 


2,567 
3,360 
7,646 
4,793 

102 


421 | 


2,395 
2,969 
48,807 
34,458 


8,651 


6,068 || 
2,756 | 


9,373 


__175,232 | 


977 
545 
40 


___ 150 || 
5,944 


5,085 
1,275 | 
1,915 


{0,005 | 


3,987 |) 
2,210 | 
1,279 | 
5,556 |, 


14,095 


469,650 | 
4,250 | 


348 


} 
} 
| 
j 
| 
i} 


! 


i 


1! 
it 
1} 


} 
} 
} 
i} 
| 
} 
| 
} 


| 


4,753 | 


“11,745 — 


1,741 


604 | 


603 | 


42, 460 | 








* Including Federated Malay States and iabesn. 


(ieionticdine;,usaeseee ees 





LE a 


5,588 | 
79,948 





a ; ~ VALUE. 
) 1910. | 1911. 
£ £ 
728 | 4,850 
97,477 | 29,166 
149,405 | 163,912 
40,663 } 37,722 
_ 249,130 | 274,999 
|| 2,920,364 | 2,452,439 
| 
131,470 | 138,682 
187,571 | 137,427 
ae 
1,146,688 | 1,035,069 
14,325 | 18,483 
54,048 | 53,882 
337,687 | 274,467 
411,278 | 356,243 
55,114 54,678 
178,264 | 148,111 
57,093 | 87,453 
10,976 | 8,648 
41,697 | 51,669 
14,482 | 19,597 
17,156 | 10,712 
125,981 | 96,314 
73,995 | 49,740 
1,330,524 |} 1,282,382 
97,190 | 68,160 
21,708,297 |28,751,121 
43,403 | 53,251 
60,291 59,224 
20,354 | 17,733 
18,663 | 18,490 
33,511 | 37,563 
20,902 21,922 
40,389 34,137 
45,265 43,659 
42,511 34,478 
1,385 2,318 
5,651 1,919 
51,543 | 57,918 
27,552 | 20,873 
99,562 | 180,117 
99,744 | 116,278 
24,416 35,028 
16,830 £4,898 
11,171 4,926 
34,879 | 31,983 
714,616 | 825,305 
70,666 63,880 
15,795 43,800 
15,695 17,760 
3,465 | «6,100 
240,975 | 169,197 
277,990 | 422,581 | 
87,051 | 63,095 
59,358 | 75,034 
568,176 640,498 
129,479 | 91,631 
26,001; 58,434 
16,758 | 26,508 
68,064 | 109,378 
251,177 | 306,851 
57,458 | 5,167 
510,892 | 439,674 
95,218 | 73,583 
616,103 | 572,491 
921,355 | 211,678 
44,342 46,217 
47,478 | _50,189 


| 9,231,099 | 2,247,501 


12,844 


86,127 | 


a8. ~ 
£ 
13,248 
23,420 
81,662 
144,90) 
28,474 
286,712 


8 Ono Ee 
3,278,534 


191,314 
219,000 


1,252,808 


22,199 
64,245 
430,083 


530,524 


68,250 
125,786 
68,800 
7,761 
51,971 
22,112 
3,810 
47, 708 
44.343 


1,498,921 


77,003 


27,413,207 


68,931 
36,101 
27,851 


38,547 
19,338 
32,692 
49,841 
47.586 

1,706 

2,509 


66,468 
22.376 
225,796 
153,198 


55,4 

33,925 
16,534 
53,606 


1,069,593 


47,067 
16,350 
1,599 
4,500 
200,578 


313,029 
73,274 
114,310 
611,613 
60,078 
34,663 
20,052 
35,008 
215,736 
49,878 


824,223 
67,083 
919,535 
304,166 
51,293 
73,763 


2,754,249 


11,416 
107,176 


+ Inc. in “Tallow Unrefined and Stearine” prior to aan 





| 
f 























eerie 


IMPORTS. 


III. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Cutlery, Hardware, Implmnts,&c.—Con. 
Scientific Instruments (other than 
Electrical) and parts thereof.... 
Clocks and parts thereof............ 
Watches and parts thereof.......... 
Total of Cutlery, Hardware, Im- 
plements, and Instruments .... 
Electrical Goods & Apparatus, not inc. 
Machinery, Teleg., & Teleph. Wire 
Machinery—Prime Movers (except 
Electrical) .......... 
Electrical of all kinds.............. 
Other than Prime Movers & Electrica] 
Total of Machinery ...... 
Manufactures of Wood and Timber 
(including Furniture) ............ 


Yarns & Text. Fabrics-Cctton Yarn-lbs 
Cotton Waste ..cccccccccccccces 
Cotton Manufactures—Piece Goods 


Grey (unbleached) ........ yds 
White (bleached) ........... ane 
FUG cccccsvecse Ceccccccces 


Dyed in the Piece ............ 
Coloured Cottons... 


eeeeeeeeees 


NOR kcincvandcdiesenss doz. prs 

Hosiery— Stockings and Socks... 
Ge UNO. uid ccocearecacedcias 
WORE akdccecedisetidwiswas 
Lace and articles thereof ........ | 
PN di vei dhdidedcedenwedeees 
Trimmings.....ccee ihe we neha we | 
IONE 6k 26.6: Si 08 cd ce'enwe 
Total of Cotton Manufactures . 
Total of Cotton Fabrics ...... | 


Wool—Woollen & Worsted Yarn. . Ibs! 
Woollen & Worsted Manufactures— 
Of Wool, or of Wool mixed with 
other materials—Cloths .... yds} 


Carpets and Carpet Rugs....: sq yds 
NON oh chard dcccecesnes 
Total of Wool Fabrics........ 


Silk, Thrown, Dyed or not Dyed.. ibs 
Spun Silk Yarn, Dyed or not Dyed..| 
Silk Manuf., wholly of Silk: Broad-| 
atufle—France ...ccccccccccece yds} 
DEE. ccicvadcduweveaaeunss ] 
a 
WEEE ScCindceandenecenueres 

ee eee 
NEON eecudetsdcdarsccees 
QE COUMANINS 6c cccccccccscss 
GEE covaedsedsuscesannece 

Lace and Articles thereof .. ....... 
Of Silk mixed with Other Materi: ils! 
(if known as Silks): Broadstuffs—| 
Germany .....cccccccccvecs yds} 
PU ic ctssdntwecaeesanenes | 
Total (inc. Other Countries). .| 
Ribbons—From Germany .......... 
DWIRMOSTOME 666d scdecccsevedanes 
Total (inc. Other Countries).. 

Lace and Articles thereof .......... 
Silk Manufactures of Other Kinds..| 
Total of Silk Manufactures ..! 

Other Materials—Jute Manufactures.. 


Tdmem WOE oc ccccccsocssccceces lbs 
Total of Yarns and Textile Fabrics) 
i eee 


Total of Yarns and Textile Fabrics 
Apparel—Waterproofed by any process 


Not Waterproofed ...... coccccce| 
Boots and Shoes—Leather. .doz prs) 
Rubber ....-.ceeeeeeeees 


Total (inc. Other Materials) . 
Hats and Bonnets, trimmed ond 


untrimmed ........ cocce sQOMR. 

Total of Apparel ........ cece 

Chemicals, Drugs, Dyes, and Colours.. 
Leather, Undressed........e.s00. ewts 

Leather, Dressed (including Varnished, 

Japanned, Enamelled).......... cwts 

Total Leather ........+++++- 


Leather Manfs.—Gloves......doz. pairs 
Machinery Belting ..........cwts 
Total Leather & Manufactures thereof 
(inc. gloves exc. Boots and Shoes).. 


Month ended January 31. 
‘QUANTITIES. 





1910. 


537,046 


3,080,327 | 


107,422 
341,840 
2,125,685 


5,226,604 


118,163 | 


2,096,768 


173,979 | 


119,241 


675,521 
320,983 


1,293,056 


2 ‘575 936 


11,816 


13,009 


28,071 | 


77,385 


25,461 
99,732 | 


99,454 
219 


“W911. 


116 | 


| 


632 | 


5,565 


6,313 | 


613,264 
2,902,477 


135,791 
277,131 
2,285,964 
5,398,212 
236,549 
114,395 


18,673 | 


162,553 
165,295 


749,548 


297,255 


1,475,700 | 


13,284 
5,718 
22,437 


39,470 


71,253 


20,914 
92,167 
92,186 

325 





1912. 


136 
ccr 


tid 
6,911 
7,824 


683,029 
2,158,141 


353,126 


218,578 
149,896 
95,094 


* 


2,692,458 


814,478 
499,948 
1,817,078 


2,926,089 | 


16,428 
5,123 
27,530 


72,416 


83,438 


20,964 
104,402 
104,514 

318 


{ 


1910. 


71,353 
29,115 


60,523 


109,471 


13,628 
4 1515 


278,673 | 


5,614 | 
33,940 | 


119,118 


230,769 | 


} 
| 
| 
| 


10,938 | 


74,689 


81,137 | 


763,458 
844,290 
213,747 


25,623 
43,459 
31,627 
856,276 
34,736 
10,474 


251,099 
150,464 
180,603 
582,166 
39,274 
57, 469 
2,798 
99,541 
13,126 


75,952 


26,800 | 


132,345 
39,192 
43,197 
88,852 

8.954 
44.847 

969,831 

227,779 
93,229 


688,730 
3,404,337 


1,279 | 
205,609 | 


48 533 
15,219 


66.636 5 


46,432 


319,956 


881,270 
427,650 


_ 388,036 


815,686 
113,575 


2,541 | 


958,168 | 


VALUE. 


ang 


£ 


156,197 
28,395 
74,753 


187,638 
32,850 
43,964 


4,916 
7,046 
59,454 
159,401 
10,695 


40,311 | 


6,311 
144,484 
150,795 


233,585 


11,445 | 


90,747 
102,054 
871,040 
947,954 


244,956 | 


26,316 
£9,700 
28,347 
848,220 
26,901 
18,238 


40,198 
61,280 
4,506 
105,984 
~ 30,679 


80,379 
25,808 
147,898 
36,420 
46,015 
88,039 
29 318 
53,109 
,050,670 
204 609 


— 


101,505 


724,815 | 


3,616,698 


567 
203,883 
51,994 
7.087 


~ 62.041 | 


59,271 
325,762 
877,001 
394,438 


$22,111 | 


416.549 


105,687 | 


4,189 


856,510 


| 
| 
| 


"| THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


£ 


150,861 
36,066 
99,286 


447,581 


139,996 


416,304 
514,947 


209,190 
32,958 
28,554 


10,849 
8,231 
61,651 
163,618 
10,568 
44,592 
34,848 
147,593 
182,441 
276,548 
14,964 
106,604 
167,786 
988.615 


| 1,050,127 


282,326 


126,370 
15,838 


92,986 
40,877 
169,755 
11,893 
53,765 
100,260 
11,867 
64,282 
1,171,636 
232,937 
111,925 


800,452 
4,013,394 
217 
221,909 
60,582 
7,614 
72,737 


62,522 
357,385 
1,050,840 
466,991 


363,640 
830,631 
121,888 

4,042 


994,727 


SSL LL 


——_—_——— SS EE Eee 


~ 1912. — 
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IMPORTS. 


Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Earthenware and Glass—Chinaware or 
Porcelain & Earthenware ....cwts 
Glass—Window and German Sheet, 
includ. Shades & Cylinders. .cwts 
PUSS. on ccbnnncancaesasseeeeeess 
Flint, Plain, Cut, or Ornamted., & 
Other Manufacts. of Flint Glass 
DOUIS: 66 Ki Rdk seRaseweeenes gross 
Manufactures, unenumerated. .cwts 
Total of Earthenware & Glass 
Paper—Unprinted, on reels 
Unprinted, not on reels 
PRIMO osksvcviuscsweneseseswesew 
Paper for Packing and Wrapping.... 
BOPAWHOGRG . asics sccwsdeesecdenaee- 
Millboard and Wood Pulp Board.... 
Unenumerated ....ccccccccsccccses 
Total of Paper .......cccsccccces 
Carriages, Wagonettes, Carts, 
Cycles, and parts thereof.......-.+.- 
Motor Cars, Chassis, and parts thereof.. 
Motor Cycles and parts thereof........ 
Other Descriptions and parts thereof .. 
MISCELLANEOUS. 
Cement for building & exgineering. .tons 
Fancy Goods (known as Paris Goods).. 
Matches, safety ........ gross of boxes 
Matches, other sorts ..ccccccsccvceces 
Oil Seed Cake, not sweetened...... tons 
Paraffine Wax 
Plaiting of Straw & other materials lbs. 
Soap—Household and Laundry ..cwts 
DRRUIDOIRINE 6ccseaasanenen sss 
Starch, Dextrine, Farina, and Potato) 
Flour—Rice Starch.......... cwts! 


eeeeeeeeeaee 


DOPE ORE GAS cin incevesscesscesee 
Total of Miscellaneous............ 
Total of Articles Wholly or Mainly’ 

Manufactured 
1Y.—MISCELLANEOUS & UNCLAS.. 
SIFIED (Including Parcel Post). 
Total of Animals, Horses .. number; 

OOD sti ini tie cediniaknciititesenaiinnd 
Total of Other Articles .......... 
Total of Miscelianeous and Un-! 

classified (inc. Parcel Post) ....} 
Total Value of Imports 


eeereeeeees 


eee eee eee eeeeeee 


I.— FOOD, DRINK, AND TOBACCO— 

SRA IE BRINE ected cere oe cmc 

Total Meat, inc. Animals for Food.... 
Other Food and Drink: 

Aerated Waters............ doz bottles 


Beer and Ale—To United States ..brls 
SPEMAGN TMGIBS oc o:cncdcaeeavcdeceess 


RON Sgt cce a sae Ae as 
Total (inc. Other Countries) .. 
Biscuits ee cwts 
Fish—Fresh of all Sorts.......... cwts 


Herrings—Cured or Salted ., {°W* 
{brls 

TNE isk ck iiincinerinainel cwts 
OE svcesnenadcatpakenaamenaiall ewts 


Sey MMIII sits nisirnalnianubiiicudiemadiniemasiele 
Provisions (unenumerated) .......... 
Salt, Rock & White (exc. Table Salt) tns 
Spirits, Brit. & lrish—Germany...pf. gal. 
United States ............ anaes 
Totai (inc. Other Countries) .. 

Sugar, Refined and Candy........ cwts 
Confectionery, Jams, & Presvd Fruits.. 
NOD biniteetenrtonnetaaeninass othl gallons 
Total of Other Articles .......... 


Total of Other Food and Drink 
Tobacco (and Snuff) cecaaee 


Total of Food, Drink, and Tobacco 





(JUANTITIES. 
4910. 2~—t—«CWWY*L'L 
43,982 54,180 
112,660 112,779 
24,953 33,866 
51,369 56,677 
109,447 131,345 
144 185 
128,990 153,868 
178,933 83,906 
20,046 18,762 
216,624 270,788 
217,112 243,542 
108,561 103,960 
7,867 7,929 
878,133 882,755 
3,298 4,717 
636,834 583,088 
363,076 161,273 
33,809 32,474 
92,480 | 86,247 
1,397,737 1,117,976 
12,879 18,173 
4,089 | 10,072 
16,950 | 21,315 
46,404 | 81,609 
69,278 | 7,032 | 
132,632 | 159,956 
1,504 757 


99,187 
10,686 
10,642 
5,981 
50,984 
23,109 
12,861 
100,650 
48,156 
30,886 
841 


36,686 
9,926 
71,165 
29,517 
76,951 
104,025 
16,404 
46,866 
518,035 
32,185 
36,413 
63,272 


__ 1,705,159 


| 
| 
| 
| 


107,079 
11,980 
8,557 
10,131 
58,376 


27,118 


35,302 


108,475 | 
50,171 | 
60,728 | 


1,024 


35,906 | 
81,814 
106,632 | 


38,830 
71,018 
170,771 
55,937 
67,747 
891,958 
56,851 
49,094 
74,186 


1,951,555 


56,095 


121,801 
29,830 


67,674 
147,353 
1,953 


167,247 
93,319 
17,767 

318,184 


1912, 


' 


258,423 | 
102,609 | 


8,297 
965,846 


4,427 


669,758 
221,759 
42.616 
96,381 
1,162,391 


13,019 | 
11,805 | 


17,769 | 
90,729 | 
69,844 | 
108,342 | 


115,353 
6,717 
9,703 

10,619 
66,458 
35,524 
37,371 

122,385 

57,054 
67,159 
979 


47,050 
15,472 
114,993 
41,443 
96,938 
128,368 
52,523 
106,288 
746,879 
38,600 
38,584 
72,111 


2,570,089 


Month ended January 31. 


1910. 
£ 


58,108 
63,098 


32,791 


75,725 
47,405 
384 
277,511 
123,493 
46,388 


145,906 | 
58,032 | 
53,576 | 


16,096 
516,248 


16,226 
339,381 
7,564 
$8,053 


4,005 
46,589 
31,269 
19,958 
225,845 
89,471 
110,565 
15,489 

3,666 


16,945 | 


27,092 


40,932 | 


84,969 


43,233 | 


| 1,817,750 


12,374,521 


48,752 
133,470 
46,059 


228,281 


. 
ty 
72,757 | 


~VALur. 


LL. 


£ 


m=1 C 
i bt Oo 
-1 
Sc 


23,894 | 


533,656 | 


23.584 | 

447,600 
7,106 | 
10,703 | 


6,204 
43,185 | 
27,267 
9,833 
202,138 | 
80,696 | 
93,196 | 
21,015 | 
8,890 | 


19,917 | 
36,438 
32,746 
89,101 | 
39,690 | 


| 1,827,412 | 





108,927 
15,811 
8,002 


16,726 
12,004 
45,439 
74,169 
46,112 
2,028,466 


13,065,570 {15,107,912 


31,813 
189,225 
40,418 


} 
} 
| 
| 
| 961,456 | 


23,372 
195,892 
44,207 


263,471 


55,909,684 62,693,421 (67,002,582 


) 


£ 
260,520 
74,425 


16,464 
35,998 
80,242 
21,149 
152,750 
78,145 
19,792 
81,383 


39,553 
5,702 
102,611 
52,754 
30,549 


2,725 | 


36,213 


16,392 | 


36,350 
32,469 
6,521 
20,422 
218,521 


25,008 
91,811 ) 
7,935 ) 


148,629 


1,129,168 
160,465 


£ 
328,735 
87,849 


17,246 
42,151 
26,412 
34,503 

183,497 
93,466 
46,744 
87,786 
75,507 

5,666 

120,942 
67,081 
29,600 

7,176 
54,065 
20,971 
33,439 
57,475 
92,341 
30,839 

311,238 
39,894 

119,999 

9,085 
171,358 
1,449,411 

160,264 


£ 
293,965 
94,697 


19,666 
24,085 
28,985 
37,849 
199,111 
110,553 
58,147 
97,858 
85,780 
9,972 
44,612 
85,149 
35,926 
3,955 
57,976 
22,582 
48,335 
41,956 
24,471 
47,671 
326,840 
36,524 
86,676 
10,694 
407,642 
1,692,730 
222,018 


1,624,578 2,026,259 2,303,410 


=u 
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“eb. 10, + 
oct )- THE ECONO) MIST MONTHLY "TRADE SUPPLEMENT. 9 
Month ended January 31. 
EXPORTS. ; (QUANTITIES. VALUE. 
ao 1910, ll, =—Ss«éd' A. Ly 10. lyil. LY LZ. 
I1.—RAW MATERIALS & ARTICLES 
MAINLY UNMANUFACTURED. £ £ £ 
Coal, Coke, & Manufactured Fuel—Coal ' 
—To Sweden .........ccceees tons 221,096 267 ,220 237,783 124,104 146,218 164,066 : 
MEE HAMEOSNA HU ebkdeédewdewid 157,801 182,211 212,968 75,702 84,777 105,085 
| SEY diuaicukesidmindiewamena 181,147 251,087 255,151 94816 130735 131,970 
\| MT ec cucdedussaceesssceeeee 437,423 559,930 576,394 216,584 271,453 276,905 4 
| PEED cnancnssvececetesesecs 134,393 178,328 158,162 69,695 | 88,329 79,397 rig 
NED S600 dd ddnecceeacedcssenees 117,960 189,002 165,783 51,724 20,891 75,593 i 
| EY Gn di wue dhe decid ccaddacews 774,600 922,321 938,833 435,884 494,309 515,81) 4 ; 
} i} Spain and Canaries ................ 192,420 277,776 396,459 122,514 179,899 253,869 
| i] EN 6beb6bd006eCennsteeseenenesé 707,766 738,126 841,845 421,075 432,514 545,200 | 
| \| Dl ckibdaidabdoiaieeusaiedaaed 220,732 224,820 306,916 152,671 140,099 | 203,220 i 
1] GD Seed dsewcvcsoseceesscecesees 74,975 38,235 40,082 19,441 23,663 28,957 ; 
1} DE Giteebendtaidhedeckwuaeadees 76,204 96,731 131,829 59,291 75,198 105,159 
| WN Sandthesbvncdievndecentede 74,483 84,102 84,745 59,548 66,002 65,389 
\| Argentine Republic ..............0. 936,251 292,038 279,907 174,142 219,975 210,687 
Total (inc. Other Countries). . 4,183,230 4,956,215 5,421,175 2,480,743 2,840,979 | 3,229,516 
Ct, atabethduddatdwensieea woes tons 92,637 100,017 113,871 61,947 73,211 83,569 
8 eee 131,613 166,709 148,332 89,000 114,269 108, 959 
| Total of Coal, Coke, & Manuf. Fuel 4,407,480 5,222,941 5,683,978 2,631,690 , 3,028,459 422,044 & 
*Coals, &c., Shipped for use of Steamers 
engaged in the Foreign Trade... .tons 1,486,130 1,564,738 1,516,659 
Iron Ore, Scrap Iron and Steel—Iron - s 
OW ceieecerwienscéasecdseds tons §22 | 892 653 1,428 1,175 1,146 ' 
Iron or Steel, Old (except old Rails) .. 31,343 | 11,563 10,868 93,309 35,872 | 32,922 i 
Other Mets ullic GO ctdccnadcawdns tons 210 | 1,507 1,944 3,732 8,343 13,049 ; 
Wood and Timoper ............6. loads 3,514 3,153 4,129 8,592 18,416 25,253 
| Wool (including Waste and Noils) .... ee - “ 406,163 | 340,780 340,283 i 
1 Other Textile Materials .............. ae a as 34,943 26,766 45,386 : 1 
| Oil Seeds, Nuts, Oils, Fats, and Gums.. - aa ut 312,044 408,230 446,377 i 
| PE ND Wasecs cdcndcevecewse cwts 25,882 14,594 18,757 74,013 36,734 49,011 
| Skins and Furs, undressed............ wd Pr as 132,691 128,167 134,790 
| Paper-making Materials .......... tons 13,724 | 16,569 16,577 59,922 71,731 70,557 : 
I iti ce cidweccuesewes aa a RF 223,661 275,175 | 315,169 
| Total of Raw Materials & Articles i 
Mainly Unmanufactured .... aa ‘i an 3,982,088 | 4,379,848 | 4,895,987 ; 
i Ill. -- ARTICLES WHOLLY OR : 
| MAINLY MANUFACTURED. } 
Iron & Steel, & Manufactures thereof : i 
Iron: Pig Iron—Germany..tons 3,53 3,221 | 5,258 10,149 9,859 | 15,216 é 
| Netherlands .........0eeceeees i 4,270 | 3,266 | 7,447 12,863 | 9,901 | 21,986 ; 
} BEER sccvcccecees swseecoceese 19,372 | 5,664 | 7,653 51,900 | 16,903 | 25,815 é 
Dy dnibsgubtiiuatseninines 13,077 | 13,449 | 15,326 38,021 | 39,629/ 49,078 ' 
iD iccpthesedeenseoanes ines 14,171 | 13,479 | 12,336 38,151 36,780 | 34,484 , if 
GIG vc cccocccce MaicmeweEses 9,373 | 4,924 | 14,530 26,822 13,179 | 37,965 if 
United States ..... eeneuivasunes 30,540 | 12,632 | 7,077 146,940 | 83,675 | 47,897 i 
Po reer errr 1,156 | 624 2,021 3,247 | 1,715 | 5,647 5 
DE ctedecdeadieaesd ere 1,430 | 1,359 | 3,639 4,032 | 3,870 | 10,986 ; 
BED: bbidccccsnasésocdvescnes 5,331 | 6,560 | 2,228 97,903 | 21,857; 7,197 f 
Total (inc. Other erate 119,116 | 80,905 | 195,159 411,596 | 283,192 | 334,426 
Pig and Puddled Iron ....... 119,349 | 81,454 | 105,975 412,935 | 286,136 | 339,307 
Wrought in Bars, Rods, Angles and 
Shapes or Sections ........ tons 12,288 | 13,427 | 12,918 93,047 | 106,385 | 100,073 + 
Cast Iron and Manfacs. thereof...... 4,320 | 5,511 | 4,966 58,596 | 67,5: 33 71,907 3 
Wrought Iron and Manufactures | < 
CUNO: saccincuseevsndcves tons 5,234 | 7,182 | 6,358 99,528 136,831 | 126,639 : i 
Iron or Steel: New perfect Rails, : ’ 
OO: shtaiacecsweus vanees .-tons 38,394 54,618 35,658 211,843 315,418 224,363 
Chairs and Sleepers ...........++00 4,315 | 4,715 5,004 22,166 | 23,354 28,699 : 
Railroad Unera.—aArgentina ....tons 1,781 | 1,641 | 477 17,229 | 14,998 5,129 ‘ i 
British South Africa ............ 347 | 748 | 118 5,532 | 7,293 | 1,410 14s 
British East Indies ........ Canes 3,404 1,760 | 1,039 22,638 | 16,236 | 9,474 : ia 
| Austzalin ......ccccccecsecceees 247 770 1,650 2,094 5,716 | 14,365 1 
Total (inc. Other Countries).. 7,030 6,737 | 4,088 61,100 | 63,618 | 40,620 i . a 
Total of Railroad.......... 50,512 | 66,256 | 45,046 310,435 409,244 299.028 | 
1] Wire (inc. Teleg. & Teleph. Wire).. 5,811 | 6,707 | 7,023 85,472 , 100,440 103,487 “4 
Wire, Manufactures thereof ........ 3,147 | 5,032 4,271 77,815 115,404 101,429 } 
Ship, Bridge, Boiler, & other Plates & ; 
Sheets not under 4 in. thick. .tons 9,061 9,876 | 16,380 64,782 | 92,504 128,539 : 
1] Black Sheets, under } in. thick...... 5,0€9 | 4,944 | 6,817 49,123 58,107 73,733 : 
i| PE BE shade aeeeeseenscsnees 3,359 5,073 | 5,768 33,979 52,956 61,076 
| Galvanized Sheets (Flat or Corru- | +. 
gated) —Germany.......+.. tons 160 | 218 | 138 1,954 } 3,448 1,917 a 
1 pot uguese East Africa .......... 1,364 | 1,346 | 1,054 15,267 | 16,025 12,021 
PNG Tees TREE 6vcc ccccvecece 1061 } 1,165 | 1,073 13,220 16,123 14,371 
TOMAM oc ccccccccccccecsccccccece 2,492 | 2,805 | 6,054 5,867 | 40,060 86,914 en 
1 GEE -vkdiL ed cdceweedivesccdews 1,814 | 1,748 | 1,929 19,986 19,952 21,435 a4} 
| Uruguay....cccccccccccccccccees 1,276 | 1,230 | 920 14,989 | 15,087 11,585 Bi 
i] Argentine Republic ...........++- 9,610 6,301 | 6,739 109,146 | 73,954 82,664 
British South Africa .........++- 2,755 3,192 | 2,349 30,950 | 37,930 27,651 
| 6 eacbersvecucesnsnee 15,463 13,892 | 22,333 | 169,758 | 155,324 244,630 
1} MEE. Saidiengnde dws ceedecceen 9,665 8,539 | 11,099 133,864 | 117,320 153,543 
New Zealand.........seseeeecees 2,362 8,696 | 2,449 33,177 | 51,165 33,729 
OCamada .ncccccccccccccccccccces 1,507 1,026 | 1,342 20,667 14,259 18,612 
Total (inc. Other Countries).. 56,762 54,215 | 67,085 689,093 678,107 830,163 
Tinned Plates and Tinned Sheets— : 





Germany ..... eeeeeeeeees bONS 3,371 3,571 | 4,058 46,687 


49,435 57,933 
Netherlands .........+eseeeeeee> 3,570 2,451 | 4,107 48,139 


35,563 56,592 

















| 
| 
cea 
: * Coal, &c., shipped tor the use of qesamnens, “he., not , being 8 en Export in the ordinary acceptation of the term, the value thereof is not included it in these Returns. 
neces esses 
SS net SSS ssssssisssnensnsnesssnsnsstasmeeee 
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EXPORTS. 


Il]. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Iron & Steel & Manufs. thereof—Con. 
Tinned Plates and Tinned Sheets— 
France 
Citi BEERS onc wcdccieetscuees 
British East Indies 
Australia 
Total (inc. Other Countries).. 


eee eee eee nee ee ee eee eee 


Hoops and Strips ......sccccces tons 
Anchors, Grapnels, Cables,  and| 
OCBBINB si ssn cvccwncncscasiove tons 


Tubes, Pipes, & Fittings—Wrought| 
Pipes and Fittings—Cast 
Nails, Screws, and Rivets 
Nails and Rivets* 
PONE ccc nk sae Kh hws eee RG Re 
ite ORG PNG sa i cnkkdeunesucesa 
Bedsteads and parts thereof ........ 
Railway Wheels & Axles (complete). . 
SUP ERE BEE. 4554 cécindesaswees 
Steel—Castings of Steel, rough 
Forgings of Steel, in therough...... 
In Bars, Angles, Rods, and Shapes or 
Sections—To Russia ...... tons 
OT chasanvessacences 
Germany 
PND. cinncentddassddncasondee 
POR cncnntrevsvaddvecscewnndon 


..tons 


eeeeee 


eee ewe eee eee ee ee eee eee 


ee eee eee enee 


PIM CONES cbhkacksassennced 
DREN. koadneucaskeaceseews 
New Zealand 
Canada 
Total (inc. Other Countries). . 
Girders, Beams, Joists and Pillars tons 
Manufactures of Steel, or of Iron and 
Steel, Unenumerated 
Total of Iron and Steel and 
Manufactures thereof ..tons 
Other Metals, & Manufactures thereof: 
Brass and Manuf. of, not Ordnance..tons 
Copper— Unwrought in Ingots, Cakes, or 
Slabs 
Mixed or yellow metal ............ 
Wrought or Manufs., unenumrtd..tons 
WON CEO cccecccccsacess 


ee 


eee eee ee eee eee ee eee eee Oe 


Lead, Pig, and Manufactures of..tons 
Plate and Plated and Gilt Wares...... 
RA, NIMWOOMMG. 6sde0uc checkéusind tons 
Zinc or Spelter, unwrght & wrought,tons 
Unenumerated 


eee eee eee eases eeeees 


Total of Other Metals & Maaufac-| 


SE TIE oo cncevcterdvacccs 
Cutlery, Hardware, Implements, and 
Instrumenis-—-Cutlery 
Hardware ........00: aliiscnicul cwts 
Implements & Tools, & parts thereof 
Scientific Instruments and Apparatus 
(other than Electrical) .......... 
Total of Cutlery, Hardware, Imple 
ments, and Instruments........ 
Electrical Goods & Apparatus (not inc. 
machinery, teleg., & telephone wire) 
Machinery : Prime Movers (except Elec- 
trical)—Rail Locomotives— 
To other Countries in S.America tons 
British South Africa 
British India 
REID | essnsecncutsencensandé 


Total (inc. Other Countries) . 
Agricultural 
Pumping 
Ns Akins bahdibmaaitdd demand 
Unenumerated 


ee eee eee eee eee eee eeeeeee 


Total of Prime Movers (except Elec.) 
Electrical of all kinds...... ..... tons 
Not Prime Movers—Agricultural 
Boilers 


sete eee ee cccsseescccces tons 
ND TUNE viitoddadhnicdddduchesa 
SE Snintdekedddebevdwadennd tons 
Sewing Machines, Parts of........ tons 
Textile—Russia ........cccucccs tons 
Germany ., 
Netherlands .......cccccccccccce 
ee A ST NN er 


Other Countries in BURORE . occ cnee 


China (including Hong Kong) .... 
 iitwtnuinmsthaadias samadad 


eeeeeeese 


eeeeee 
eee eet eeseeesreeesese 


Australia 


Total (inc. Other Countries). . 





* Included in * 


“Month endeé January 33. 


*Naus, Screws, and nivets” prior to 19. 


i 





\ 
| 
| 


(JUANTITIES. 
—yg10.——t—(‘«éCN LD 1912. 
1,430 2,220 4,062 
7,211 5,921 234 
4,640 5,710 | 3,445 
3,520 2,229 5,340 
39,899 43,703 44,820 
- 4,619 3,151 3,480 
2,259 2,497 2,589 
12,842 13,250 | 17,264 
12,539 11,215 26,956 
2,057 2,337 a 
‘ ‘ 2,149 
‘sd - 707 
1,617 | 2,316 2,515 | 
1,588 2,039 | 2,084 
2,052 2,360 3,474 
1,417 1,263 2.735 
215, ~—~=CS«STk 64 
23 385 282 
238 324 | 361 
1,172 505 1,009 
198 1,382 | 1,181 | 
948 218 193 
754 1,594 2,926 
1,032 903 971 
T57 798 1,076 
2,118 2,210 2,889 
3,190 4,696 3,929 
589 604 | 1,323 
2.358 2,129 789 
17,031 19,240 21,668 | 
8,689 11,054 12,772 | 
8,270 10,050 11,612 
390,823 384,894 439,035 
903 1,129 1,099 
935 884 824 
1,279 1.389 1,214 
1,658 2,309 2,274 
3,914 4,620 4,360 
3,912 2,912 | 3,143 
1,106 901 925 
813 754 663 
2,181 1,496 2,406 
ee ee 
4,076 211 | 4,822 
76,628 89,157 | 95,813 
es we 
- . } “* 
| 
434 688 | 702 
1,250 309 | 543 
18 | 1,834 | 677 
43 | 39 | 297 
2,991 3,969 | 3,354 
784 1,334 | 2,171 
567 916 | 992 
187 71 | 193 
4,987 5,683 } 5,852 | 
9,879 12,697 | 13,360 | 
1,266 1,796 | 2,295 
1,208 1,670 | 2,186 | 
5,825 5,457 | 6,938 | 
990 1,030 | 1,269 | 
3,607 2,337 | 2,862 
1,217 1,813 | 2,570 || 
874 1,340 | 919 | 
1,544 1,488 | 2,398 
352 303 561 
1,191 1,369 1,202 
1,965 2,440 | 1,984 
99 62 | 63 
902 1,123 ) 327 
2,483 1,120 | 800 
661 1,078 | 1,917 
2,656 2,020 | 1,852 
152 57 | 56 
13,391 12.769 12.441 


' 
12 


— 


19,697 
92,045 | 
60,612 
44,121 
525,782 
38,231 


38,578 
185,145 
72.836 
42.960 


28,187 
46,461 | 
39,971 
29,308 
5,785 


744 | 


6,470 
7,967 
14,528 
10,133 
7,61L 
50,875 
8,222 | 
13,653 | 
23,323 | 
4,302 
18,413 
217,066 | 
60,622 


161,245 


VALUE. 
1911. 


£ 


30,646 
79,997 
80,831 
31,457 
610,257 
27,900 


45,485 
202,379 
65,101 
48,547 


39,134 
61,034 
40,856 
26,586 

4.759 


6on7 
$707 


8,299 
5,464 
27,031 
7,053 
23,759 
42.294 
9,169 
17,397 
36,663 
4,602 
17,215 
253,871 
83,161 


202,151 


3,478,872 | 3,830,687 


93,262 | 


62,245 | 


72,553 


126,979 | 


262,959 
59,152 
58,853 

161,057 
20,265 

169,865 


£25,413 | 


58,064 | 
176,774 | 


168,885 
62,485 
468,522 


155,074 


22.933 
54,546 
1,062 
2,488 
142,320 
35,244 
35,096 
5,225 
237,921 
474,241 
102,728 
47,561 
155,685 
57,508 
113,505 
75,715 
64,206 
75,861 
13,485 
57,8i6 
96,153 
4,982 
38,518 
99,710 
32,7238 
107,387 
7.709 
623,221 


_——— 


| 


| 
} 


pe I IE = "7 


119,165 


56,835 
79,199 
172,073 
309,075 
46,491 
79,072 
157,921 
19,385 
133,879 


864,988 


72,252 
216,610 
214,153 


107,616 
615,390 


202,996 


28,100 
14,687 
84,213 
2,399 
192,035 
58,084 
83,541 
2,122 
257,339 
629,769 


137,307 | 


67,720 
148,565 
60,737 


36,764 | 


107,483 
78,795 
75,634 
10,590 
61,152 

122,630 


3,018 | 


41,642 


47 434 | 


42,248 | 


94,549 


4,403 | 


599,513 


TRADE SUPPLEMENT. 


1912, 


£ 


56,904 
5,202 
49 298 
75,557 
630,853 
30,410 


51,036 
266,461 


140,078 


** 
34,224 
24 806 
45 275 
67,225 


62,260 


26,389 
38,086 
15,576 
24,702 
30,826 
10,433 
13,334 
275,764 
99,097 


240,509 


4,354,258 


125,998 
55,067 
72,356 

174,669 

303,448 
56,803 
86,8145 

181,146 
19,917 

182,706 


956,866 

70,656 
244,860 
253,647 
136,538 
711,446 


975,091 


3 Oy 
oo 


_ 
“10 =-3 bob 
1co ke Or De 
* ‘2s — ~~ 


ae le al 


650,210 
186,650 
85,507 
196,178 
72,729 
97,141 
155,376 
62,608 
98,028 
19,965 
66,285 
86,414 
3,562 
19,958 
36,373 
61,706 
86,392 
2,684 


503.08_— 


Feb. 
| 112.” 
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* | THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


&XPORTS. 


Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Machinery—Con.—Unenumerated tons 
Total of Machinery, other than 
Prime Movers and Electrical.... 
Total of Machinery ........ 
*Ships, New: Of War (including 
Machinery and(Number ...... 
Armament) ....(Gross Tonnage 
Steam, other than {Number ‘ 
for War (in. Mac.)|Gross Tornage 
Total (inc. Sailing{/Number ...... 
and Boats)....(Gross Tonnage 
Manfs of Wood & Timber (inc.Furniture) 
Yarns and Textile Fabrics: Cotton— 
Cotton Waste ......... ebeceeens lbs 
Cotton Yarn—To Russia ..........lbs 
SE dG Secdncceccacicccsacccce 


BUD cccvccccccese edasececesess 
BEE Se écdeccccecee bisaniniediell 
SE.  chdcagdesenecesceciecnte 
PUNE cccccccsescccceceseces 
BEE Kcicicccccnese Seecccecccees 
DED -DbtRGdehidsés rcdcennesescod 
Austria-Hungary .........cceees we 
DEEN = 6bbenedessstenccwedacens 
IND 6d ctsccsecuceseesensses 
MEE 6c cdsteccccccdccecess ‘ 
BED Sbweseecesedesscecsnescceses 
Dutch East Indies ..........ccccce! 
Chiza (including Hong-Kong) ...... 
United States of America .......... 
Argentine Republic ................ 
British India—Bombay ............ 
ME sbbcidictcecwsvedxedund 
Benga: (inc. Eastn Bengal & Assam)} 
DONE se cevedecssicccncessccss 


Total (inc. Other Countries).. 


Piece Goods, Grey or Unbleached—To 
SPONSE occ cccsccscccececess yds 


GN socccccccsnscceccesecess 


EY 4066 eiwrendeeta vaee eens 
PE Gcceirctavelcececewoceveiel 


a ee eee 


NN Soc ccsddcucederkesaweti 


Dutch East Indies ...........0.0.. 
China (including Hong-Kong) ...... 
COMER co cccccccccccccessevecoccecs 
WE ENE cc cccetewessccec es we 
ME. AGedeiWeededwasbedadewonsaas 
i PTET LTTE C6CeCeCeseeCeres 
Argentine Republic .........ccccees 
British Indi: aK SURREY ivcesswccses 

ME BkGasesdiindiceeeresse%s 


Bengal (inc, Eastn Bengal & Assam) 


DE Wo4644 Uaatebawedusd~etanes 


{Straits Settlements .......ccccees 


Australia ....cccccccccccccccccces 
Total (inc. Other Countries)... 


Piece Goods, Bleached—Denmark. . yds 


ROUMROMR oc cccccccscccccecscoscce 
PUPKSY cccccccccccccccccccccscece 
BEBE oc ccccccccccccccccccccccccce 
Bees NE TOGIOD  ccediscccncesvea 
China (including Hong-Kong) ...... 
SOMOM ccccccccccccccccccccccccoces 
Waited Btates cc ccccccccccccccsces 
GN Sb 6S Cec sees ce ceceeecousacees 
GREE ccccccccccccsccccccccccccses 
BUOEED a ccccccccccccccccccesscceces 
UU gURY oc cccccccccccccccccccccces 
Argentine Republic .........++.e06- 
British India—Bombay ............ 

BEOETAD cecccccccccccccceccccces 

Bengal (inc. Eastn Bengal & Assam) 

Burmah .........+- sccvcesioceses 
t8traits Settlements cocccccccceses 
Australia ...ccccccccccccccccccces 


Total (inc. Other Countries).. 
Piece Goods, Printed—To Denmark..yds 


PE cndcscnsndeccasiacnes : 

Turkey... ...... Sb bSeeesecececenns 
EGP oc cccccccccccccccccccccccces 
Dutch Hast Indies ........... eves 
BED ccdeccsdesoccesccescoecceses 
China {including Hong-Kong) ...... 
SOBER cc cccccccccccces Seesccoeee eee 
United States ......cccceeeeees eee 
GERD coccccoccceccccccccccces cose 
BORE .cocccccccccscccecccese save 


Uruguay....ccccsccccecccccecetees, 
Argentine Republic ........-+++++++! 
British West Africa..........seeeee 
British South Africa ........+++++- 





1910. 
10,026 


36,388 
17,533 


l 
11,451 
26 
17,906 
62 
29,833 


6,876,600 
179,890 
104,400 
144,700 
142,700 

3,289,900 


2,959,600 | 
308,800 | 


472,700 
352,500 
294,400 

535,200 


557,400 | 


308,500 


50,500 | 
47,400 | 
718,800 | 


211,500 


1,029,000 | 


489,000 
462,400 


354,300 
14,988,500 


“Month « 
QUANTITIES. 

1911. 1912. 
13,765 13,840 
39,069 42.385 
53,562 58,040 

28 30 
20,052 7,542 
79 116 
20,651 ¥832 

8,543,400 7,494,300 
269,200 297,100 
98,400 104,800 
144,200 199,000 
117,900 104,000 

5,294,600 4,904,200 

3,683,900 4,678,600 
364,600 372,200 
362,200 483,400 
540,500 536,600 

| 429,700 647,400 
954,900 817,700 
810,400 907,100 

154,000 168,900 

29,800 49,300 
76,600 | 345,900 
629,800 , 464,500 
118,900 } 167,709 

1,108,300 1,084,200 

| 825.800 | 878,500 
891,600 | 779,100 
229,900 } 113,200 

19,530,100 | 2,0633,3 
389,600 | 571,300 


292,100 


3,378,300 | 


1,587,400 
1,831,100 
5,350,200 
70,800 
4,349,400 
4,956,700 
1,585, LOO 
12,724,000 
1,601,900 
435,300 
1,142,200 


493,300 | 


1,520,600 
16,856,000 
2,043,500 
73,144,900 
1,120,600 
2,689,900 
1,561,800 


149,929,400 


839,900 
477,900 


6,219,200 | 
8,047,500 | 
2,790,100 | 


10,796,300 


1,891,800 | 
2,832,900 | 


2,824,000 


Sy: oe | 


145,027,500 
164,100 | 
1,430,000 | 


7,416,500 
5,708,100 
4,151,300 

215,800 
2,918,200 
1,149,300 

766,100 
1,822,400 
1,780,800 


3,127,200 | 
724,200 | 


3,930,400 
3,836,900 
2,182,900 


3,148,300 
2.908,900 
1,162,900 


8,428,400 | 


136,900 


"367 "600 


684,000 | 


487,800 
1,526, LOO 


19,226,300 


5,049,500 


1,024,000 
2,168,900 
£28 300 


2, 
182,225,200 | 


939,500 
757,300 


9,379,900 
3,867,700 


15,004,700 


1,850,000 
1,586,700 


74,485,600 | 


| 
! 


} 


7,657,700 | 


1,178,300 | 


1,568,500 
3,142,400 

624,100 
3,799,400 


8,788,500 | 


2,315,200 


19,536,900 


3,694,800 


QTR Ay 
2,757,500 | 


4,548,000 


156,764,500 


179,300 


2,236,200 
2,869,000 

549,200 
5,778,500 

335,500 
4,638,600 
4,763,400 
3,286,700 


15,951,700 


635,200 
468,400 
1,611,800 
303,600 
1,084,300 


17,016,800 


5,637,300 


95,294,700 


1,676,400 
1,951,900 
1,904,600 


173,386,600 


957 ,300 
1,101,100 
6,269,700 
8,102,900 
3,379,200 


24,885,700 


1,170,000 
1,306,900 
2,244,400 
2,012,800 
2,876,000 

653,300 
3,841,100 


30,819,500 


2,368,300 


20,169,400 


3,442,100 
2,746,300 
4,606,600 


'160,656,300 


| 


2,315,800 | 


9,693,200 
6,564, LOO 
5,402,300 

299,600 
5,950,000 

603,500 
1,137,600 
1,045,500 
1,148,000 
4,588,000 

701,700 
2,580,800 
3,670,200 
2,065,000 


. Not registered as British, or registered as British only for purposes of delivery or transfer abroad. 
—_—_—_—_— — $$ — 


188,000 
3,820,900 
6,058,300 
5,068,100 
5,594,400 

276,000 
4,559,300 

359,600 

562,100 
2,337,400 
2,068,800 
3,429,800 

554,700 
2,360,600 
5,054,800 
2,150,900 


ended Janu: ary 31. 


1Y10. 


£441,247 


'2.140,286 
140,924 | 


89,C12 | 


17,696 
6,852 
7,485 
6,189 

253,783 
129,284 
20,469 


53,438 


26,735 | 


12,973 | 


24,872 


26,800 | 


14,050 
3 ,050 
2,738 


79,011 } 


9,208 


66,171 | 


30,769 
27,606 
23,996 
960,963 


676,2 299 
11,731 
27,540 


27,361 | 
1,523,077 


75,719 


1,746,078 | 
2,996 | 


15,309 


84,619 , 
83,525 | 


43,609 
2,839 
37,614 


16,661 | 


22,484 
15,841 
23,404 
38,207 

8,600 
52,422 
64,344 
28,423 





VALUE. 
1911. 
£629,741 


1,719,007 
2,486,083 


222,069 
230,208 
161,044 


126,199 


28,472 
6.966 
8,044 
6,161 


499,073 
166,874 


26,547 
46,673 
50,836 
22,272 
46,513 
39,704 

7,863 

1,456 


3,776 


81,174 | 


5,709 
67,244 
54,868 
53.2 37 


Lf ),082 


, 1,419,148 


> 943 
58,237 
38,667 
17,984 


157,089 


1,457 


78,603 


65, 406 


32,618 


323 3,281 


36,552 
7,455 
7,247 


t,709 


19,507 


LYB S76 
60,089 | 


738,985 


13,607 


23,194 | 
39,282 | 
2,058,417 
13,744 


10,918 
86,524 


113,726 | 


§2,371 


210,835 


24,5€1 
44,763 


13,665 | 
21,256 | 


43,320 
10,169 
64,491 


384,757 


35,754 


211,574 


18,236 
39,947 
87,967 


1,983,028 


3,347 
31,609 


111,349 
93,094 | 


59.655 
4,034 
76,389 


10,914 | 


32,045 
9,634 
16,919 


60,870 | 


9,099 
36,467 
70,003 
28,946 





a 


eneeneeieean 


i912 
£635,900 


1,829,78: 
2,666,645 


) 
2 
) 
2 


157,612 
183,222 
171,191 


98,703 
27,561 
7,832 
9,432 
4,978 
468,744 
194,221 
24,630 
57,179 
44,115 
31,329 
40,647 
38,328 
6,744 
2,180 
16,521 
62,9: 51 
7,674 
58,194 
49,702 
42,015 
6,384 
374,903 


— 


6,200 
62,445 
35.966 

9,471 

107,09% 

4,471 
49,930 
47,666 
32,264 

189,738 
10,397 

8,110 
15,169 

3,622 
12,277 

184,097 
67,368 
827,603 
17,794 
19,498 
33,445 
1,864,354 
13,848 
16,158 
68,932 
97,671 
44,431 
354,956 
16,811 
37,495 
22,836 
27,233 
44,985 
10,009 
65,854 
340,923 
32,671 
219,976 
45,040 
37,686 
89,907 
2,113,486 

3,014 
51,158 
68,489 
75,224 
63,299 

3,495 
61,493 

6,246 
17,453 
21,676 
27,017 
45,320 

7,920 
42,674 
94,191 
30,209 


ie + Including Federated Malay States, and Labuan, 
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Ill. 





Lace & I 


Canada 


Th 
2 fb 
ay 
~ 


Siam 
China (inc 
Japan eer re ee 


Arg 


EXPORTS. 


— ARTICLES 


P iece Cx ods, 
British India—Bom 
SOS cawsees 
3engal (inc.Eastn. 
Burm: ci aes sie 
Australia ...ccee- 


ved, 


luding 


eeeeeeeeeee 
eee eww eee ee 


ntine 


Madras 
Ben 
Burmah ......< 


eeeeeeeee 


Total (ine. 
Germany 


Belgium 
France 

Switzerland 
Portugal, Azores, 


Italy ..ccccccecs 


Greece 
Roumania 
Turkey .. 
Egypt 


Morocce 


Foreign West Africa 


Persia 


Siam 


eeeees 
ee ee 
ere eeeeeee 
eeeeeeeeee 


eee 


eeeeeeee 


gal (inc.Eastn. Beng 


Other Countries). 
Piece Goods, all kinds—Denmark. 


Netherlands 


Dutch East Indies 
Philippine Islands and Guam. . 


eeee ee eeeee 


WHOLLY OR- 
_ MAINLY MANUFACTURED.—Con. 





Printe 


oreeeeee 


ee 


ee ee 


ne. Other Countries).. 
or Manuf. of Dyed 
Denmark 


eeee ee eee eee eee 


ee 


ee 


ee eeee 


eee eee eee eee eee 


ge : Republic 
British India—Bombay 


eee er ee eeee 


ee 


al & A ssam) 


*Straits Settlements 
Australia 
Canada 


eee eee eee wees 


re ee) 


.yds 


eee e ee eee eee eee eee eee 


and Madeira...... 


eee eee ee ee eeeeee 


eee eee eee ee eee eee 


eres ee ee eeee sees 


oeeee 


China (including Hong Kong) . 
CREM scaecennnese (sikeeeSuewe ‘ 
SUMENOU ODODE: canchchdadsucncuecen 
EE. Wivien isc cncaeKiaSeNeo Mux 
Hayti and St Doming> ceesaeesseee 
Mexico ........ (heaweeS RSs ee eee su 
Central America ...... icenseewen 
Colombia and Panama ............ 
WOUND Gide cect giunacca sire 
Pe: +ccckusacecsaeeueiews re 
RREE: -nntceeine ieee MK Kes eee 
DNR atime eo be cad Cliche 
RY ccna tenmptevibeaiekmawe 
Argentine Republic ..........se00e: 
British West Africa.......scsccccee 
British South Africa ...........06. 
British India—Bombay ............ 
ENR Gg pect ce Re sees Aaa as 
Bengal (inc.Eastn. Bengal & Assam) 


Bu rm: th 


*Straits Settlements 


Ceylon 
Australia 
New Zealand 
Canada 
Britis 

Bah 


amas) 
Total (inc. 


. 


r 

“To ti 1 of Dette ied hea 
Total Yarns & Textile Fabries—Cotton 
Wool- 


> seces 


To ne 


@eeesreeececesceesceseesses 


cei ar + 
Germany 
Relgium 
os 

™ ote 


Germany ‘ 
France 


eee eee 
eer 


1 West India Islands (in 
and Guiana 


See eee eee se eess 


eeereecessece 


eee ee eeeeee 


eeeee 


eee eee eee ee eeeeee 
eee eee ee eeeees 
eee eee eee reese 
ee 
ee 


ee 


eee eee ewes 


Other Countries).. 


‘atent Net & arti 
Thre: ad fe r Se wing 


cles thereof. . 


Cee ee ee eres esreses 


92590509266 665000068 8666 


Total tine. Other Countries). 


SURES 
“muGn=enaniionsee=e=s 


_ Yarn, Hair, or Wool unenumerated...lbs 





lud ing 


Seeeeeeeees 


al (inc. Other Countries) .. 
Yarn, Alpaca, and Mohair—Russia. .]bs 


1910. 


23,892,600 
2,150,300 
5,070,700 
2,537,100 
2,297 ,700 
4,700,400 

102,121,000 


603,600 
147,400 
695,300 
,148,900 
2,839,300 
363.600 
10,683,100 
1,896,100 
4,523,400 
2,709,000 


6,089,660 |} 
1,376,200 | 


5,832,800 
10,263 
746,000 
421; 


,000 | 


3,300 | 


1,103,700 | 


1,215,200 
5,509,400 
3,686,700 


.| 100,658,700 


' 
} 


1,899,700 | 
6,909,400 | 


4,634,800 
4.264, 200 
1,205,200 
5,630,600 
3,618,600 
1,186,600 
1,394,300 
2,674,000 
22,134,000 
21,551,600 
3,304,600 


7,215,000 | 


3,967,000 | 


10,910,300 
2,158,500 
909,500 


37,121,600 | 


6,539,100 
3,557,700 


8,250,500 ; 


364,000 


2,233,900 | 


3,863,400 


4,501,400 | 


2,391,500 
3,038,800 
8,964,900 
12,734,200 
3,592,300 
15,457,300 
8,980,800 
6,502 600 
82.458,000 
0,672,200 
106,203,900 
7,114,900 
7,930,100 


1,186,100 | 
13,603,000 | 
3,494,900 | 


12,773,500 


2,711,3 
497,746,600 


2,890,000 | 


68,600 
3,322,800 
199,600 
384,700 
197,500 
2,705,100 
142,800 
194,500 
4,755,900 
101,700 
754,800 
163,200 
1,166,000 
579,800 








Month ended January 31. 
()UANTITIES. 


* Including Federated Maiay States and Labuan. 


| 


1yil. 1912, 1910. 
£ 
18,807,600 19,424,700 | 257,690 
4,335,400 2,151,000 | 26,900 
4,145,400 4, 674,100 | 56,384 
2,948,700 2,012,300 | 32,762 
3. 341,700 31 12,100 42,285 
3,504,200 | 3,714,300 64,516 
108,763,300 104,305,800 % 1,294,243 
611,400 609,300 14,978 
257,800 195,600 4,082 
1,016,000 | 2,199,400 10,637 
6,337,100 | 5,125,706 58,302 
4,057,800 | 2,807,100 41.552 
959,100 1,450,200 6,627 
14,370,500 _ 14,894,600 231,323 | 
2,458,900 | 1,849,000 49,306 
4,940,700 | 2,667,600 | 124,818 
1,463,600 | 1,695,400 | 40,938 
8,576,000 | 9,212,700 91,382 
1,190,000 | 1,089,600 21,494 
1,216,300 | 4,476,700 96,638 
11,317,900 | 10,748,200 113,159 
851,100 | 463,300 7,624 | 
6,234,800 } 4,253,400 49,543 | 
1,119,100 | 1,086,300 18,838 | 
2,277,400 | 1,640,400 22.859 
7,597,500 | 7,381,000 | 117,436 
2,391,600 } 2,204,200 || 67,523 
120,475,500 '115,844,800 | 1,730,285 | 
2,119,800 | 2,324,900 32,794 | 
8,399,200 | 7,780,200 | 126,074 
5,877,100 | 5,919,200 | 78,672 
3,852,500 | 3,313,000 | 84,843 
833,100 | 927,800 ; 32,213 
8,877,400 | 6,133,200 | 89,217 
3,260,700 | 2,111,000 | 43,625 
1,371,300 | 1,142,700 | 24,905 
1.851.700 1,321,100 , 18,€63 
£,226,000 | 7,436,900 | 33,014 
31,260,300 | 22,142,300 , 252,081 
27.286, 800 | 20,741,500 259,766 
3,656,600 | 5,355,200 | 37,487 
9,183,200 | 8,401,700 106,481 
2,487,300 | 2,862,300 45,325 
15,513,700 | 15,769,500 128,622 
2,451,700 | 1,893,200 29,153 
1,560,900 ; 2,173,700 13,587 
61,019.900 | 60,290,300 564,357 
8,705,800 | 4,013,800 103,998 
8,032,600 , 5,005,000 223,479 
3,389,500 | 7,200,600 75,302 
1,081,200 | 1,153,800 10,451 
1,855,100 | 1,555,000 35,110 
4,926,800 | 5,652,800 38,366 
5,238,100 | 5,142,400 47,093 
7,143,400 | 6,438,100 22,259 
2,482,400 | 2,523,400 38,224 
4,864,100 | 7,388,800 117,493 | 
16,502,500 | 15,707.400 176,706 
3,003,600 2,601,200 50,515 
12,122,600 12,362,700 231.777 
9,873,700 12,981,200 135,783 | 
7,021,700 | 6,477,700 98,929 
88,140,800 78,009,200 827,650 
12,551,200 1€,619,900 80,265 
164,402,2 124,391,600 1,015,278 
8,786,600 9,217,100 93,697 | 
8,984,200  §,042,900 101,866 
2.335.200 3,221,900 18,086 | 
17,915,500 17,004,300 262,801 | 
4,204,600 3,699,900 69,365 | 
9,060,300 9,374,500 197,118 | 
3,880,600 3,606,600 31,773 
568,228,500 559,693,500 6,303,683 
en on 407,044 | 
1,839,400 2,041,000 460,230 | 
- in 265,335 | 
7,495,384 | 
ge - 8,545,359 
65,200 74,200 899 | 
3,402,100 3,593,100 252,088 
156,500 425,300 19,713 
416,700 204,400 39,577 
200,760 209,500 18,975 | 
3,282,800 2,999,600 236,534 © 
79,000 61,100 12,622 
151,000 144,200 18,242 
5,380,600 4,840,000 435,470 
116,900 108,400 14,298 
1,058,000 875,700 95,592 
; 86,800 101,400 19,715 
1,479,500 1,223,900 | 146,001 
922,000 860,100 


4 12 THE ECONOMIST MONTHLY TRADE SUPPLEMENT. 


VALUR. 


£ ¢ 
209,851 997.7 
54,001 29, Q 
48,166 .8'898 
40,77 44.65 
61,379 7 USS 
51,679 59.9: 
1,462,606 1,424.9 
15,253 16.40 
7,837 5 OK 
18,790 4.3 
91,23: 68,31 
07,835 41.8 
16,583 22,889 
252,898 21.64 ) 
61,1i2 18.0 
140,733 8828 
27,296 32.032 
141,136 147,212 
21,544 20,301 
79,955 82.60 
136,184 130,999 
9,581 5,054 
74,982 | 68,051 
90'544 | 21,210 
44,758 | 30,371 
168,393 | 167,316 
54,485 | 51 30 Q 
2,146,268 | 2,117,824 
36,287 | 39,463 
185,970 | 183,729 
ae | 103,777 
85, 849 | “6, 4 52 
26,524 27,935 
169,335 | 116.356 
43,273 | 31,340 
35,181 | 29.210 
26,177 | 18,105 
62,774 106,152 
368,210 | 255,667 
330,061 262,399 
41,249 63,806 
139,636 | 132,243 
29,953 33,025 
190,413 | 189,860 
37,979 33,053 
24,956 | 33,624 
863,403 | 927,827 
133,139 | 61,526 
224,996 | 151,346 
40,450} 7 3,002 
14,138 13,87 1 
$1,312 | 26,444 
51,974 61,947 
56,246 | 54,830 
62,813 | 61,148 
33,980 | 32,824 
72,748 | 102,451 
247,815 | 239,493 
45,521 | 41,852 
200,420 | 203,406 
167,952 | 212,180 
112,133 | 103,495 
929,668 | 883,815 
159,425 | 134,92: 
| 1,073,707 | 1,174,458 
123,158 | 128,7C3 
133,880 | 109,052 
35,499 | 45,963 
357,021 | 349,156 
77,115 | 75.425 
162,065 | 173,060 
46,544 | 41,877 
7,650,319 | 7,520,595 
390,456 | 396,600 
327,928 | 264,741 
310,017 | 248,857 
8,743,089 8,690,020 
10,289,436 10, 163,626 
597 Fob 
954,571 282,466 
41,298 39,329 
50,163 24,399 
20,939 19,761 
314,400 269,805 
7,201 5,062 
15,682 13,652 
541,065 457,408 
17,277 17,051 
140,873 108,879 
11,121 12,250 
193,577 154,258 
85,230 36,893 


18,230 


————== 
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THE ECONOMIST 


EXPORTS. 


Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Voollen & Worsted Manfacs.: Woollen 
Tissues—To Germany ......yards 
NY ‘Saad ddduencnetedie«wes aan 
China (including Hong-Kong) ...... 
GEE bk. Ou bd eR adn eedccescsavccece 
United States 
ME! Seidel ed aedduWVndderceeK 
RWG Seicwccaen 
Chili 
SNE 006 GUSCCHCKStOKéKcnKs ec esse 
SE akbhemane haute dd whens eden 
Argentine Republic ................ 
3ritish South Africa 


British ] 


“Hast Indies . 


NS diab eG Gb etwaneaekiwews 

ROO DMINIG so ok dc ck ccicciscsvvcne 

SES Aad wace He tacadsincdidenda ws 
Heavy Woollen Broad ’ 


Do Mixed with other Materials 
Narrow, all Wool yards 
Do Mixed with other Materials 
Light Woollens: — Broad, all 


Washo tater pe eins yards 


Do Mixed with other Materials 
Narrow, all Wool.......... yards 
Do Mixed with other Materials 
Total (inc. Other Countries) .. 
Worsted Tissues—To Germany 
France 7 
DOORS swrdsawiwstsduidadeweleciaes 
China (including Hong-Kong) .... 
COGN oon cnceracccesccoccscesees 
WANN RO, hk hk kcin's wehesiwcdce 
Argentine Republic ..........ee¢. 
British South Africa 


Total 


. . yards 


British East Indies ......ccsccocs 
DED. i nuuartavedaadaw cenee 
SN nandudewaanecacendacnwes 
Coatings: Broad, all Wool........ 

Do mixed aie ths r materials .. 
Narrow, all Wool ....cccccccccecs 


Do mixed w “ other materials.. 
es. OI WOE. oc kivdvewcsiavews 
| Do mixed wi th other materials... 
Total (in. Other Countries) .. 
Flannels and Delaines ............ 
Carpets, not being R 1fSe- 
Carpets and Carp 
Blankets 
Hosiery of Wool, &e 
Other Sorts 
Sma!l 


Total 


eer 
Stockings-dz. prs 


wares and unenumerated 


Manufactures of Wool or Worsted} 


Total Woollen & Worsted Manufacs. 
Total Yarns & Textile Fabrics—Woo!] 
Spun Silk Yarn, Dyed, or not Dyed Ib 


Manufactures, wholly of Silk: Broad 


Stuffs ...ccccccccccscccccces yd 
Of Silk and other Materials: Broaa 
Btls. oc ceccvccssccccecvces yards 
Lace, and Articles thereof ....... — 


OS iv dnavccedaees 


Other kinds of Silk M: snufact tures .. 


Total of Silk Manufactures 
OTHER MATERIALS. 
Haberdshry & Millinry, inc. 


Oe INGRTIOWOER cccccccccedéocces 
Jute Yarn—To United States...... lbs| 
BEE 6k 6h 464d RCé ae daK Cees eOeee mine 


Tot: al Gne. Other Countrie s). 
Jute Manufactures- 


kinds-—To United States.... yards 
Argentine Republic ............+. 
pO rrr rr rrr rrr Tr rete 


Canada 
Total (ine. Other Countrie 8s). 
Other Sorts ....... eccccceces 
Total of Jute Manufactures ........ 
Linen Yarn—To Germany ... 
Netherlands ...... 


OE ci ci ddccssedccsccces = 
United States 


een eee eeneee eee ewes 


eeeeeeeeeeeeere eee 


Total (inc. Other Countries) ..! 
Piece Goods of, 
. yards 


Linen Manufactures : 
all kinds—To Germany..... 
France 
United States 
Cuba 


eeeeeeeeeeseeeeeeeeeeerereee 
eeeeeeeeeeerererereee 


eeceeeeseseseseeseseeeeeeeeee 


Pe ba dbaecuaaveens ieaweinknael 


Argentine Republic ........++- 
British East Indies ......+++++++++ 


Embroidery) 


_Piece Goods of all| 


onan ae 


LYLO. 


650,200 
364,200 
595.600 
231,200 
414.300 


69.800 


2.233.900 
1,747,300 
63,300 


1,347,800 
2,051,500 
610,200 
792,100 
8,934,100 
208,400 
339,000 
155,200 
479,500 
642,800 
3,117,100 
653,200 
190,400 
329,100 
971,600 
2 098,700 
1,999,100 
667,700 
75,200 
81,300 

1 040,600 


1o4 
4.44 OOO 


10,967,900 


1,123,400 


} ‘ 
221,459 
1 , 
lod, ) 

Lviv 


563,900 
1,080,400 
3,937,800 


6,961,900 
849,900 
506,200 

1,782,100 

14,007,000 


305,060 
38,900 
190,000 
162,300 
1,352,100 


315,900 
139,200 
17,357,200 
1,133,900 
407,600 


306,800 | 
357,400 | 


Month ended January 31. 


(JUANTITIES. 


lil. 


§26,000 
458,800 
3:3 909 
83,400 
315.100 
57,800 
83,200 
289,700 
224,600 
156,000 
838,306 
226,200 
324 000 
2.486,700 
547,400 
744,109 


2,424,800 


1,938,300 
76,! 900 
33,800 


1.430.000 
2,512,000 
588,000 
923,700 


10,227,500 


359,800 
205,500 
301,800 
521,700 
510,900 
1,663,200 
612.900 
219,000 
260, L0C 


1,126,800 
1,469,700 
1,702,500 


697.000 
83,400 
60,500 
978,800 
5,439,000 
8,961,200 


231,500 


1, 181 100 
114,223 
] 


219,611 


398,710 


561,049 


73,800 
1,551,900 
3,073,700 


5,134,600 
339,900 
361,700 
720,600 

10,216,000 


352,500 
134,500 
185,900 
128,000 
1,557,500 


340,300 
80,2C0 
10,372,C00 
727,400 
667.100 
405,600 


485,700 


1912. 


944,500 
523,200 
540,200 
253,900 
246,600 
39,100 
72,500 
409,300 
252.600 
102,700 
787,600 
195. 800 
262.700 

$0,300 
470100 


1,082,600 


2,879,200 
2,377,300 
65,400 
33,100 


1,461,500 
2,171,800 
£13,400 


29. 600 
406,200 
1,006,300 
<41,500 
183,700 
213,700 
916,400 
$52,300 
1,690,200 
766,200 


$5,300 


_ 


o% 8 500 | 


743,800 
600,300 
8.054, 300 


869,706 


984,300 


117,9C5 
208,542 
88,362 
340,054 
,oxr 
JI2A,OVV 


5,596,900 
302,100 
347,500 

1,960,600 

12,009,600 


287,000 
177,000 
206,000 
165,100 


1,379,600 


296,600 
78,900 
11,290,906 
558,200 
435,100 
383,100 


425,100 || 


_ 


1y10, 
£ 


178,364 
94,913 
40,211 
31,107 


$3,746 
15,763 
7,828 
€6,587 
10,826 
18,7 5S 


149,619 
12,034 
25,748 

130,528 

1314 


»295,694 


46,673 
36,290 
16,348 
20,066 
60,307 
151 SOL 
86,654 
14,120 
19,673 
81,158 
195,496 
409,878 
"a 

9 627 

5.21 1g 
69; 46, 
318,666 
598,550 


£1,869 


76,999 
12,157 
7,844 
18,607 
158,747 
12,600 


Q 
ao 


171,34 
23,74 
716 
14,94¢ 
ae 
04 


‘ ‘ 
} 2 

< 
) 

2 
, 
s 4 


13 


— 


5 
oe 


15,2 
§,23 
3,3 10 

8,265 
ae i0 

10,511 


10,262 





VALUE. 
LVii. 
£ 


217,5 5 
121.857 
23,457 
7 ,S05 
€6,227 
13,584 
8 O17 
49,058 
25,029 
17,389 
133,471 
18,983 
23,983 
186,776 
£5,680 


209,045 
11,800 
2,634 
249,724 
183,496 
37,324 
41,862 
1,399,425 
78,240 

9° ), 268 ) 
23,501 
24,970 
58,381 
96,601 
70,630 
18,378 
19,027 
101,891 
147,649 
361,984 
102,935 


9,663 


64,092 
6,338 
6,502 
9,366 

133,160 

15,328 

148,488 

29,329 
5,368 

17,407 
6,308 


101,848 | 


17,247 
3,326 
267,289 
20,699 
21,830 
11,935 
13,218 






MONTHLY TRADE SUPPLEMENT. 


167,361 


49 722 


4,424 


136,694 


792,933 


255,827 


0.058 


66.420 
16,881 
15,314 
91.621 


188,974 
364,359 


36,619 
5,8 2 
8,209 


55,952 


244,974 


ii0,919 


35,217 
153,226 
8.705 

‘ 


81.962 


“ 


OO OFT 
92,901 


55,839 


2,816,188 


757,404 


32,473 


1,607 
37,301 
2 i eon 


137,770 


116, 15 


170,282 
14, 652 
184,941 
25,310 
8,199 
19,731 

oy )) 


<4 


96,834 


16,642 
3,191 
283,627 
16,168 
18.7 29 
14,669 
16,124 
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THE 
EXPORTS. 


Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED—Con. 
Linen Manufactures: Piece Goods of 

all kinds—Con.—To Australia. .yds 
Daw Coaland ...sccvsndinesessese0s 


Canada 


eoeecesreeeeeeseeeeeeeeeeese 


free, Unbleached, or Bleached 
 |Checked, Printed, or Dyed, and 
& } Damasks, or Diapers ........+- 
\Bailcloth .......ccccccccccscceces 
Total (inc. Other Countries) .. 
Thread for Sewing........eeeeeees lbs 
Other Sorts 


Total of Linen Manufactures 
Total of Yarns and Textile Fabrics 
— Other Materials ..<scscescee 
Total of Yarns and Textile Fabrics 
Apparel : Waterproofed by any Process 
Not Waterproofed ........-++e0- 
Boots and Shoes—Chiefly of Leather— 


To France.......+seeee doz. pairs 
sritish South Africa 


British East Indies 
BRMIORS 6sicesddceesunsdaeenss 
Wow ZORA 66 occ ck cece ancssane 
British W. I. Islands and Guiana.. 
Total (inc. Other Countries) .. 
Chiefly of Rubbe r 
OF Other MaGOrials .00ccecssccencse 
Total of Boots and Shoes 
Hats and Bonnets all kinds 
Total of Apparel ........ee0. 
Chemicals, Drugs, Dyes, and Colours: 


eee eee eee eee eens 


.. dozens 


Bleaching Powder ...........: ewts 
Coal Products, not Dyes: Carbolic 
RG i cccuckunsdscdennaces cwts 
Naphtha ....ccccccccccsccces zals 
Pe istasesannsaes eekenuk ewts 


Tar Oil, Creosote, &c. ........gals 
Total (including Other Sorts).. 


Copper, Sulphate of ...........06. tons 
[O90 ID 6 cca caceswebeesea sacs cewts 
GIYOSTINE .cccccsccoccccccsccees cwts 


Manure, all kinds —Chemical ....tons 
Medicines, comprising Drugs and 
Medicinal Preparations .......... 
Painters’ Colours and Materials ..cwts 
Potash Compounds ........cccsersscove 
Soda Compounds—Soda Ash...... ewts 
Bicarbonate 
DRIES CkG56khukdhcsaeiaokaess 
PGMS seus cbosade en cbeubeeeeeene 
Sulphate (Saltcake) ..........0e000. 
Total (inc. Other Sorts) ...... 
Chemicals, all other kinds ............ 
Total of Chemicals, Drugs, &c... 

Total Leather & Manuf. thereof 

(ex. Boots & Shoes ; inc. Gloves) 
Earthenware and Glass: Chinaware or 
Porcelain and Earthenware 


..cwts 
GIO UNG cncccciccasnsccencows’ cwts 
PEA -cothionesgunsaneacdsseensnns 
cc OE TT eT gross 
Manufactures, other sorts ...... cwts 
WOE Adtsickincekesnaneanbaes 
Total of Earthenware & Glass 

Paper: For Writing ..........0. cwts 
Ue TONG ccovisenasasiskédsons 
MME vcnnccksccniocieawiniena 
Total of Paper (inc. other kinds) 
Carriages — Railway Carriages for 


Passengers, and parts thereof .... 
Rail. Trucks, Wagons, &c., & prts therof 
Cycles (not Motor), and parts thereof 
Motor Cars, Chassis, and parts 
Motor Cycles and parts thereof...... 
Unenumerated, and parts thereof 

MISCELLANEOUS. 
Arms, Ammunition, and Military 
Stores—Fire Arms (small) .... No 


ION. ceisicnnacitecsin de cwts 
All other kinds ........cccccccccces 
TOME: titunahitttdbecsenvacinss: 

Bags and Sacks, empty, for packing 
Merchandise ..........000. dozens 
ON DUN oo is ccccccnnccennan cwts 
Brooms and Brushes .......... dozens 
CNG ctccsneiaiendadandakan cwts 
GOIN. et cdcunncdentindsindecns tons!) 


Cordage, Cables, Rope and Twine, of] 


Hemp, or like Material 
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| 


} 


nth ended January 31. 


~ QUANTITIES. ad 
1910. ‘1911. 1912. 
1,136,000 1,588,400 1,239,600 | 
331,100 264,600 402,800 
1,719,500 1,331,200 1,351,500 
22.177,700 16,899,900 16,432,900 
2.956.800 1,744,000 1,612,300 
276,300 251,700 373,200 
95.410.200 18,995,600 18,418,400 
209,500 238,400 202,900 
2.603 2,932 3,904 
25,115 35,757 35,621 
5,323 6,721 8,699 
10,242 15,762 15,800 
8,169 7,867 6,796 
2.338 3,440 2,429 
74,552 100,075 102,697 
13,581 11,059 11,960 
8.511 6,951 5,363 
96,644 118,085 120,020 
124,103 138,030 143,972 
72,199 84,646 73,847 
7,672 11,528 14,371 
57,736 70,756 67,945 
1,059,179 1,104,779 | 1,181,565 
1,694,166 2,671,071 2,616,284 
1,752 4,660 6,095 | 
21,772 16,406 15,368 | 
15,794 16,766 6,487 | 
52,630 59,284 65,374 
169,508 176,754 204,403 
179,646 175,926 , 221,056 
21,843 30,315 33,781 
122,818 157,667 125,412 | 
18,514 12,129 11,762 | 
60,079 100,302 49,460 | 
451,176 518,204 487,720 
244,984 326,535 334,155 
14,188 18,091 19,843 
6,560 6,157 8,814 
66,115 79,253 79,631 
30,588 44,755 50,327 
18299  —-20,030 20,751 
106,794 110,600 155,007 
11,698 12,317 11,358 
193,510 228,992 237,362 
6,343 16,041 8,703 | 
6,297 3,261 3,616 | 
234,218 259,324 367,169 ; 
24,787 31,209 32,909 , 
42,840 44,187 48,279 
27,763 27,020 26,714 
59,804 59,845 | 69,512 | 
31,340 30,565 | 32,577 


VALUE. 
“1910. 1911. | 
£ £ 
36,584 | 53,475 
10,608 | 9,431 
34,303 | 26,012 
536,634 464,609 
77,060 46,085 
12,969 | 19,201 
626,663 | 529,985 
26,939 | 29,738 
137,254 | 141,131 
790,856 | 700,854 
1,175,067 | 1,085,408 
13,355,715 |15,370,92S 
35,027 | 44,169 
535,334 691,520 
15,463 | 19,688 | 
72,331 | 100,627 
16,739 | 20,813 
12,920 | 21,678 
19,092 | 18,526 
4,765 6,366 
199,882 | 266,396 
14,074 | 12,251 
4,770 | 4,215 
218,726 | 282,856 
158,975 | 190,406 
948,062 | 1,208,951 
15,058 | 17,206 
7,112 10,717 
2,175 | 2,433 
71.896 | 92,709 
22,187 34,561 
125,537 | 177,027 
32,924 | ‘87,585 
25,927 | 22,371 
42,039 | 53,569 
367,995 | 470,550 
136,507 | 156,456 
197,990 | 232,679 
4,701 | 5,024 
38,965 37,413 
5,704 7,866 
64,303 | 77,430 
3,079 2,189 
4,491 | 9,833 
143,108 | 156,457 
253,564 | 208,805 
_1,367,105 | 1,610,158 
372,543 | 379,099 | 
200,696 | 246,708 | 
24,110 28,308 
21,727 | 19,624 
38,934 | 47,330 | 
20,902 | 32,065 
105,673 | 127,327 | 
306,269 | 374,635 | 
~ 39,912 | 39,293 
102,154 | 111,484 | 
99,617 | 33,226 | 
228,036 261,258 | 
37,744 29,220 
116,596 | 146,978 | 
147,249 189,640 
167,494 298,623 | 
10,985 23,699 
52,173 49,390 | 
15,223 34,198 | 
13,857 8,556 | 
921,140 | 237,200 | 
250,220 279,954 | 
{ 
58,195 53,522 | 
156,407 177,999 | 
16,468 18,622 | 
46,109 44,231 | 
80,836 90,124 | 
} 
73,396 70,095 


RADE SUPPLEMENT, 


Mo 





£ 


16,687 
16,320 
32,386 
461,570 


46,058 
22,935 
530,563 
27,357 
149,739 
707,659 


1,186,040 
15,310,685 
53,508 
741,345 


26,367 
97,602 
26,445 
25,305 
20,871 
4,742 
290,464 
12,640 
3,826 
306,920 
201,288 
1,303,071 


15,258 


18,959 
2,921 
115,950 
34,086 
225,298 
120,754 
27,545 
20,812 
548,511 


192,030 
267,574 
19,237 
46,859 
8,814 
61,061 
2,137 
4,207 
137,623 
269,353 
1,872,762 


277,354 


251,057 
32,195 
26,768 
49,814 
36,856 

145,633 

396,690 
42,536 

150,880 
32,995 

314,764 


81,832 
127,648 
194,270 
319,678 

52,163 


68,636, 


29,744 
22,460 
279,004 
331,208 


89,368 
199,386 
20,803 
39,511 
106,769 


75,064 


1912, 


a 


[ "iid 


———— 
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- RE-EXPORTSs. 


Ill. — ARTICLES WHOLLY OR-— 


MAINLY MANUFACTURED.—Con. 
MISCELLANEOUS, 
Machinery Belting-Hair or Cotton..cwts 

COE NE bknicdcccccccce nnmenéee 
Musical Instruments 


QR GRotR. . ce cccccccccces square yards 
Oil-seed Cake, unsweetened ...... tons 
lk ee eee cwts 
Rubber Manufactures.......ccccccces 
Skins and Furs, Dressed .......... No 


Soap: Household and Laundry ..cwts 
WEED 606s tute ceerdncvecssevesuses 
Total of Soap (inc. other sorts). . 
Stationery, other than Paper 
SOG ND. Secencasceunencoecee 
CUSTE, BG, k ccccnccsccsccccccenes 
Total of Articles wholly or mainly 
Manufactured—Miscellaneous .... 
Total of Articles wholly or Mainly 
Manufactured—Class IIT. ........ 
IY.— MISCELLANEOUS AND UN- 
CLASSIFIED (Inc. Parcel Post). 
Animals, Living—Horses.......... No. 
Unenumer: ted, not for food ....No. 
COE BONS 6c Kicsdcdkdetesensesasas 
Total of Miscellaneous and Unclassified 
(including Parcel Post) — Class IV. 
Total Exports, the Produce and Manu- 
factures of the United Kingdom .. 


eeeeeeee 


Il. —_EXPORTS—FOREIGN AND “COLONIAL 


I,— FOOD, DRINK, & TOBACCO. 


Cs OO eck ce cceccccsas cwts 
Meat, including Animals for Food .... 
Hops Cho cc reeseeene <cescueces cwts 
Other Food and Drink, ‘Non- dutiable 
Food and Drink, Dutiable .......... 
Tobacco—Unmanufactured ........ lbs 

I. bh kK xkdhweeKeRRERR 


Total of Food, Drink, & Tobacco 


11.—RAW MATERIALS & ARTICLES 
MAINLY UNMANUFACTURED.| 
Wee THD bdéd cctddddaccccus 
Cotton, Raw: Russia, Northern Ports, 
Germany ...ccccccccccccccece cwts| 
DE -ccctucudsedacseneieees 
BelgiUM 2. cccccccccccccccccccccess 
EE cutcawrebatin sawenkeneewnen 
COO ceewacdacacdnowvndus 
CE TI: ack ce ccceecineccac 
Total of Cotton......e..eeee 

Wool, Sheep or Lambs’—Germany...lbs 
DY éeibsdbsnceeusaseonuns 


EE oc vic cccscccccccsccccccoses 
DE  -Secids caw eadeessdcisweser 
eee Cee TCR eT ee Te 
Total (inc. Other Countries). .| 

Flax, Hemp, and Jute............ tons 
Total Textile Materials ........ 
Hides, Raw—Dry......-.eeeeeees ewts 
Cer TTT rrr TTT rrr ee 
Skins and Furs—Undressed .......... 
Miscellaneous—Bristles .......... Ibs) 
Feathers, Ornamental .......... lbs| 
PRE he seshthecenivaciceesi ewts 
Total Miscellaneous.......... 


Total of Raw Materials, &c. .. 


ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED. 
Iron & Steel & Manufact’rs. thereof tons! 
Other Metals and Manufacts. thereof: 
Copper, unwrought & part wrght tons 
Lead, Pig and Sheet..........6. tons 
QUIGRMIVEE 2c ccccccccccececcess lbs 
Tin-Blocks, Ingots, Bars, or Slabs...tons 
Hardware (other than Cutlery)....cwts 


Machinery ......ccccsccccccccees tons 
Yarns & Textile Fabrics—Cotton Manf. 
Wes SOL GE kc caccccadsccoes 
Silk Manufactures ....cccccccceces 
Jute Manufactures .......escceeees 
Total Yarns and Textile Fabrics 
ane ec cccccccccccccccccees 
Chemicals—Drugs, Dyes, and Colours 
*Leather & Manufs. thereof (ex. Boots, 
& Shoes)......cccccccccccccccees 
Motor Cars, Chassis, and parts ........ 
Total of Other Articles ...........- 


Total of Wholly or Mainly Manufrd. 
Total of Miscellaneous & Unclassified 


Total Value of Exports of Foreign 
and Colonial Merchandise ........ 


Month mth ended January 31. 


QUANTITIES. 





1910. 


3,057 
2,440 


3,860,500 
22,196 
20,061 


145,786 
117,518 

4973 
126,995 


4,624 
4.903 


207,962 


779 
tiv 


730,093 
25,464 


96,755 
1,137 
2,309 
4,597 
2,805 

115,107 
2,888 
241,138 
9,136,270 
67,536 
6,434,093 
2,487,230 
8,652,059 


27,129,316 


13,942 


14,665 
24,024 


161,761 
32,031 
43,188 


1,605 


1,601 


694 | 


54,673 
2,688 
1,303 

545 


1911. 


2,415 
2,745 


4,269,500 
12.206 
23,308 


139,617 | 


120,134 
5,883 
131,579 


6,037 
5,844 


193,270 


746 


651,703 
34,307 


142,297 
8,263 
5,786 

19,808 
1,271 

148,402 
7,543 

345,086 

6,125,130 
548,873 
5,311,769 
4,163,800 
2,815,338 
19,234,105 
22.387 


21,815 
12,638 


170,934 


24,485 
44 872 


1,€36 


2,038 
2,110 


350,525 | 


2,571 
861 
1,014 


1912. 1910. 
£ 
3,269 24,254 
2,642 28,107 
oe 22,806 
4,587,900 186,087 
14,304 143,910 


24,311 22,559 
mi 135,732 
180,957 44,371 
127,481 109,303 
6,741 22,364 
141,740 136,663 
114,856 

43,732 

35,706 

2,128,388 


28,609,053 


6,442 73,792 
7,554 3,790 
~~ 198,773 
587,396 
34,303,115 


250,695 96,790 
e« 70,626 
993 4,085 
319,665 

ee 371,565 
315,186 22,845 
$1,187 5,292 


892,783 


a4 66,301 
156,100 , 367,336 | 
1,464 3,438 
1,208 8,346 
2,799 14,188 
2,029 11,108 


102,749 498,577 | 


101,806, 10,737 
380,992 | 970,950 
11,192,446 365,268 
556,971 2,109 
6,609,535 251,377 
3,461,805 101,130 
6,746,840 374,228 
28,899,126 1,117,473 


22,383 266,668 
did 270,810 
31,034 58,728 
36,696 65,086 
i 444,606 
221,633 23,948 
19,554 58,706 
58,624 1,240,496 
1,554,202 

4,948,102 


4,303 21,010 


1,550 98,C09 
429 9,316 
180,675 6,631 


3,748 399,410 | 


1,705 5,473 
1,209 70,583 
a“ 246,913 
e« 135,719 
ee 196,784 

152,874 

805,568 


71,167 | 


139,486 


“se 146,831 
i“ 41,974 
309,011 

2,277,096 

a. 29,183 


8,147,164 


* Under “ Leather " are comprised the following :—Hides, tanned, tawed, ‘ourried, or in any way dressed; Goat Sking, tanned, or dressed as leather ; 


Skins, tanned or dressed as leather, 


OOOO 


MERCHANDISE. 
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VALUE. : 
1911. 1912. 
£ £ 


21,845 29,961 
35,067 34,552 
36,091 41,537 
219,268 236,000 
71,989 99,804 
22,546 20,087 
154,373 149,422 


26,647 36,514 | : 
126,845 123,776 : : 
29,343 30,912 


161,949 162,594 
130,486 138,449 
41,315 61,263 
44.003 42,884 


2,330,363 2,666,302 


30,664,826 32,406,963 


5,559 99,396 
5,594 5,426 . 
572,543 701,742 


659,898 810,452 


37,730,831 40,416,812 


St eee =~ | I I a RIS ERIS NLA REI OL ONLI ie AE TOE NE 


¢ £ 
89,815 | 122,150 
92.666 87,477 

3,054 | 8,158 


177,486 565,174 
441,345 | 458,253 
25,717 14,631 
5,642 | 6,447 
1,132,671 . 1,254,132 


al Ney twee 


70,359 | 50,285 
578,694 | 469,685 iB 
26,980 | 6,195 , : ia 
| =-:18,841 3,901 : 
50,560 7,351 
4,162 | 10,012 
751,174 | 427,677 
28,565 | 242,956 
1,499,311 | 1,198,881 
255,840 | 446,652 
25,209 | 26,651 é 
204,781 | 254,230 ¢ 
179,272 | 139,358 
110,537 | 286,080 
791,748 | 1,167,988 
135,909 | 475,878 i 
148,507 | 488,053 : 


83,445 | 119,756 
36,023 | 98,251 
390,570 508,403 
27,907 31,797 
38,175 | 63,141 
1,070,069 1,271,430 


1,362,435 | 1,641,010 
3 | 5,500,285 





| 
20,67 | 33,610 
118,499 | 89,884 
27,417 | 6,594 
85,512 19,377 
| 468,703 | 715,851 
3,248 | 6,016 
| 90,454 | 92,388 
247,783 | 298,932 
136,408 | 136,594 
| 196,996 | 204,922 j 
| —- 95,404 | 122,634 
| 768,801 | 862,666 
| 86,593 | 85,193 : 
116,131 | 128,557 i 
| } oH 
153,251 | 143,127 1 
49,445 | 84,994 i 
261,679 | 295,167 ii 
2,399,564 | 2,833,891 if 
4,839 6,318 i 
8,641,472 9,594,626 1, 
Sheep ii 
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a8 | Feb. i — 
I —_ Isa — 
of 2 | IMPORTS AND EXPORTS OF SPECIE. | | | 
; ac ST ——— a ee | \| 
e | GOLD. SILVER. — | | 
3 i can) = | 1] - . - i} 1] 
i | Month ended January 31. Month ended January 31. i} | 
i “a 
‘ ae 1 IMPORTS. EXPORTS. IMPORTS. Exports. i | 
ee | . 1} | 
a 1 | 1910 1911, 1912 1910 119i. i912. iyi. ivit 1912 1910 13h) 910 | \| 
| mi. 1910. i} h} 
a 4 £ £ £ £ £ £ £ £ é rs \| i 
Lie Russia........... 6613... 180, Ps . “a7 17 27,290 179,850. 143,260 || 
. = | PONE 06 046560s% ' . o* . 250 1,100 
aoee | \] Germany ........ 17 743 8.7 2.18; 705,898 468,252 122,302 12,425 25,665 70,384 123,93) 158,775! 149’¢0 | 
- 1] Netherlands ....... 484 is7}; 538,932 380,263 .. 157 82 890 1,347) |. 
1 ER rn 1,478 053 180 7 a a 400 2,482 11,483 ; 3,500! 16.070 
BONED. ncncoendaten 10.780 26,894 8,840 848,548 270,011 215,321 58,091 10,838  4,032/ 1,000 106,340, 38.649 | = 
Switzerland ........ 4,200 59,4u2 4,124 be a 140,000 Sissy 128, wie - a 
Portugal, Azores, & 
Madeira .......... 960 600 848 50 54,474 420... 1,686| 3,578 3,766) 74,197 
Spain and Canaries 1,612 2,311 3,361 ce 4 1,900 480 211) ite = _ 
Raseea-ErUNgary €80 65: 2,340 1,500 .. 30 47; .. 1,100) 4,300 - 
Turkey mS s 00. si 1,280 780) 00 
Egy 1,584 1,350 500,000 750,00 1000... a 3,035 6,140! 13.500 
West Africa 62.883 105,827 5,072 5 tas 736 «. 1,809 200,800 35],323| 35,996 
Javat . eee 38,710 43,319 2,292 3,000 8,500 1,000 4,282 5,109 5,247 590 541) 1,458 
i Chinain. Hong Kong a ; i 5a Y a 56.700 136,800 151,000! 300,000 
United States ...... 14,733 a 67); «. 7,200... —-:1,234,973.1,231,4201,374.777| .. 5,900 
Mexico ............ % - ‘is ss a . 12,381; .. a 
Cent.Americaé W.I. 13,338 25,993 23,844 i ae 2,000 7,995 16,752) 10,177 67,545) 11,752 
i Brazil a 42,650 58,025 6,009 13,275 15,000 1,500 ee 190 463 -- 109,866, . T 
Argentine Repub.,&e. ns bs 2,230 483,015 375,C00 395,000 ae ba ae 30} 225 = 
Other Countries in | 
South America.... 24,744 46,530 32,608, + :12,000 173,500 30,000 8133 11,567 17,260) .. ‘is 8,£00 
Gibraltar .......... 2,345 4,160 i. i 10,000 167 470. 
a eee 92 ; ae = es is ea \ 
Rhodesia 19,028 i Ee es < ‘ aa es 
1| Cape of Good Hope.. 1,500 7,000. 15,277. s 250, .. 3,200| 28,671 
|| Natal ........50-.-. 12,360 3,000 20,000 10,390 a bs we 20,000 19650, 12,158 
| TEMREVORL 0 o60sc0se 1,831,836 a : 77 ‘ 188 
1} British India ..... 251,326 1,272,640 } 769, 800 3,615, 356 es was 596, 798 1102300 858," 950 
i Straits Settlements* 19,193 1,272 1,560 4,612 331,937 3,550; .. 
1 | ED ssc anesanwan > , es a 100 as ‘a a 1520 2,000 I 
| Australia .......... 80,886 54499 91,660, .. - 1,754 11161 ° 728| 865 32,550) 31,521 , 
| New Zealand ...... 54,350 111,004 8150 .. ta ie 6,823 580' aa i 
|| DOMES ..+sasossece a ; ‘a ‘a me 57,621 97,485 117,794 .. - es 
| | Other Countries.... 14,147 23,506, -28,692) lk. 800 2,300... 70 500; .. 2,562' 9,325 
aaa ey rene en nae eae 
Total .......... 2,679,711 3,045,597 5,005,298) 3,052,752 4,205,526 5,094,928 1,615,746 1,415,706 1,683,371 1116984 2310225 1734380 
1] 
1] * Including Federated Malay States and Labuan. + And other Dutch Possessions in the Indian Seas. 
1 IV._FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
|| COMPARATIVE PRICES OF COMMODITIES. ay : 
| SuGAR. Tea. | COFFEE. OILs. j T'ALLow | 
{| 1.—MINERALS. — - ——|—_— —_-:-—— \—— 1} 
: eos Date. | West Congou. | Santos | p.4.,.! palm 
he 1 — ee Coprer., Tin, | Leap. | PETRE. Beet. | India |- . | Good aoeng ome = | 
: ; “ ; | Date. ' Cleve- | Cleve- i Be St ee — | Syrups. Md.Com. rr. Gd.| Average. ; 
2 tt a | land | land a Walls’nd) ... ang ‘eraite English|English |~ per ewt. per owt. per ib. ver ib. per ews. pr.8 lb jer tum per om mt 
Behe ae i No. 2 a is. sdan |’ hard) Straits. er cwt. - sp 
Pike | acsscestiie| ee ee ee a [se ia ots an) eee eee 
Gti aes { per ton|perton|perton per ton. |per ton.’ per ton. per ton.|per cwt Feb. 4.... ~ oil aes ot 7 Be ize nol | 15 ( I 
; le » 1} 4911. £8 dqdj@s d£s di apd if sp adé s 1£ s dj £s - one - af ; 5 3 af 3 ie ; ee Is; 0 113 
|e |} Feb. 4..../2 9 617 0 G515 0 17 0 |55 5087 5 013 7 61 4 6, Aprils....| 10 8%) 12 9 .) ise 2) oe sais 
i 1} M: 2 8 10 0515 0 17 54 10 Cis 013 3 May 6.....10 23/12 3 63 S125 6) Siw 0 ote 
7 is {| Mar. 4..../2 8 10/7 0 0/5 15 ( l7 oO 410 ( ) 10 0135 S}'1 4 6 | lo 5 3 0 6 | & 218 O Bh 22 1) 
bite |} April g..../2 7 Ci? 0 C615 O 17 0 |54 509s 5 O13 7 E11 4 6! Dune S- 05 |b : Bt 8 ee 0 Cll 
. wk > 6 31700515 0 17 0 Sa ee Sa ees a July 8.. 122 0/13 0 5 i ¥F 3 0 6 5 3310 0112 j 
: N¢ Pere |: 3 0 id { 7 0 23 18 30013 2 t}1 4 & . , ya z > ic 5 z Lill 
lke rete - af 0 | 90 28 91195 — - © | Aug. 5....113 93) 13 0 5h | 6TH 1219 0; Se iss 0 O11 
; June 3..../2 6 6 0 0512 6 17 O 55 39215 0 O13 932 4 6! 2 a 14 6 E = +s 3.9 5 32 5 1) 
if l} July 8....\2 6 7117 0 01512 6 16 6 |5715C 1315 oc 0 O| Hept 2.. | 6 9 7 . | en’ te 113 
j Naas § 7 7 017 :0 0512 & Ie € : wan ate & a Oct. 7.. ig 3 1/16 43 S | 7 3 80 be (36 0 0211 
lf. Deo é did Via i { b 6 5019910 014 3 $0 0 O NI, 4 l 8 ig € 67 ”° | -7 6 Be l 
é || Sept. 2....|2 7 6/7 0 0512 6 16 6 | 56 5O%69 5 O41 310 0 0! Fev ol ae alae g@ Be 2138 5A 
é |} Oct. 7..../2 6 9/7 0 0512 6 19 6 | 55 0018212 615 8 9000, “Qo a ee ee 
2 i} Nov. 4.. 26 9/7 0 O65 12 € 21 5 55 159/186 5 O16 5 010 0 O Jan “et 14 74 i6 14 BI 7 ze € 6 34 6O«O0 0113 € 
is | | t Y¥rks| van, Dewees a" . 2 %s | - ae €3 : - 
| I] Peed 8 O17 O OS 12 6 21 6 159 13/204 0 Ole 2 clo 0 o| Feb. 5.---'15 2 116 4! 54 0 42 | nom = 
i | 1912, TES 
; 1 Jan. 6.. ./210 9/7 0 0512 6 21 6 | 6312€)19310 01517 610 0 O STOCKS or RAW MATERIALS axp COMMODITIES 
i }| Feb. 3... 12 9 6{7 0 0515 C 24 6 | 61 17t{193 5 01518 9/0 0 O 1.—Raw Mareriazs. I1,—Coionian Propucs. I11.—Spiairvovs Ligvors, &€ 
. i = 5 i - Pig Iron Dar Copp’r Tobacco. 
4 II.—MATERIALS FOR TEXTILE MANUFACTURE. Warrant Shares. me iE es Raw Unmanz- 
& ati : - | I. isiDie; and | Cotton | factured. 
5 1} Corton, WooL, Sink. | Fuax.! Hemp, Jvurs, | Scotland |Cleveland Supply Aficat. {Int 
? i nme —i Se ne eee TX T “Tons. Bales. Libs 
! || Pate. sriaag.| Ygrn— South CapeNS. Wlesicoscim-| Riga, |... Native | Feb. 28, 1911...., 1,000 | 554,591 Vase | #2387) _ 975,890 
n Ameren Weft. | Hogs \SuprjAverage | DU28r-/ ZK. anila. ‘Firsts. | Mar.3l, 4 ---.| 1,000 | 570.720 | 16537 | 82,267) 1,187,440 
a i a ee ee ee ne A - Pe ril 30, meee-| 1,000 | 575,546 | 14,184 | 78,068 es 
mi. $ ‘ it sates per lb. per lb, per pk. pr Ib) per lb. | ber ib. per ton per ton. per ton, ae ee a race lita ie senate 5,611 
ee } 1911. d ad & s d| a sed <£s 8 £38 eet) es ‘an | nam. | 68.025 £62,010 | 191,258,000 
& ll Feb. 4 7-93 10 14 17 1] ll 14 41 O 19 0 ( ; COE, we ccael 1,000 | 581,020 | 17, 547 | 68,025) £62, — . 
fi ‘ | = ss & 42 ls 4 20 0 : j . 45 4 66.914 513.440 197,155,000 
ie || Mar. 4 7-72 10 | 142 1 73 Ud | 1 2g 42 0| 1915)! 21196! AUS-SL 4 L600 | 541,062. | 15.178 | Core oars 197,051,000 
: tex 24 || April 8 7°79 104 4? 73 . | f c 5 Sept, 30 exes 1,000 | 574,383 | 17,165 67,340; 283,310 , ee eae 
{ 4 is A uc i ‘ 03 j a 1 ‘3 12 ; ll ls 41 5 19 0 22 2/6 & is 1,000 r a" ry | 14, 742 61,836 598 670 | 198,056,020 
Dice 3 May 6 828 | 10g | 143 1 7 12 Ml 14/41 5] 1910] 2515 | Oct. SL ».--.) 1000 | - 55/000 | 17391 | $8682} 548060 | 2011720 
Jj June 3 835 1B | 13g 1 7) 2 10 104} 41 5 | 2010| 2415 | Nov. 20, » +...) 1,000 | 546,268 | 17,s0e | eet] B07 000 | 201,968,000 
\| July 8 808 1ch | 138 1 73 12 10 10; 41 0| 1915) 2310 | Dee-3L ..... 1,000 | 526,695 | 16,925 | 57.283) B07 | 271200 
\} Aug. 5 667 9b 144 1 73 12 10 10} 40 15| 20 0] 20 9 | Jam. 31,3912..../ 1,000 | 518,757 | 17.218 | 55,570|__ Yee — 
|| Sept.2 692 Oye | 14g 1 73) 12 | 10104 4015) 20 0) 39 0 | | Raw lee 
|} Oct. 7 573 | 9g | 14g 1 7H Mh | 1010, 40 0} 20 5) 21 5 | _ Tea | Coffee. |  gocoa a first (In Firs 
|Nov.4 517 9h | 148 1 7 1g | 1010) 39:0} 20 5| 20 5 Il, | In Bond. | In Bond | tp Bond adel 
|Pec, 2 513 | Sf | ME 1 7H 1g | 1010) 37.15] 2010) 1915 | Rusted Ci 
ee a ; al | - " | Libs. [— Gwte. | ‘Lbs. Cwts. | Owe 
jjvan. © 518 | Bf) | 14 1 72) 3 10 10} 3510; 2110 20 2/6 Feb, 28, 1911....) 123,604,000 | 476,000 | 29,750,000 , 878.00 2s 
as > 69 Bre | 143 | ly 10 10 38 O| 2115 2115 | Mar.3l, ,,..-.| 116,260,000 | 527,000 | 33,734,000 | oe 3 440 
seal aaa April 30, 4, ----| 104,963,000 | 567,000 | 38,125,000 | 1,310,280 | oo). 
| tHi.—FOOD PRODUCTS, | May 31, 4) ----| 87,507,000 | 364,000 | 35,891,000 | 1,27! 200 } 13 180 
| ark a — | dune 30, 4, ....) 74,081,000 | 294,000 | 34,915,000 | 1,032." 63.350 
Krpr'ss GazETTE AVERAGES Expr's Beef, Mutt’ 3. Rice ae “Saeees ‘O58. } 95 | 95960, ies 42) 
} Amren ” (English Grain.) Fiour. m sane anaes Wind Bept. 30, w----| SOR ae | a 50 000 asi re 
| pDate.!Wheat Sree sie Oct. 31, 4, «---, 102,431,000 260,000 | 22,565; | eat imes 45,300 
| ———————— Town 4 sanaainesas Nov. 30, yy «+++ 111,791,000 | 241,000 | SR TRODES | 2fGeov | 
Red |.; ne : 4 Good | Ran- Dec. 31, . 130,258,000 | 239,000 | 105, | Aen t 440 
Wint'r Wheat |Barley Oats. Mouse- ,jo7 Prime|Prime.| pieiish. goon. | Jan. 31, 1912....' 135,644,000 | 241,000) 30,204,000 | 2,681,520 __°* 
}-—_—_——: | | se Maal leat “rad Sareion Svuirits in Be nd, 
pal ccciciatiintte B Foreign Solr ad 
\ | 1911. os e; o qr. ¥ a - r + 280 ibs. 8 lbs. 8 Ibs.; 8 lbs. | per ton. |p. ewt Ul | a — — ee "Other 
9 8 Ps GZ « £ a } d _* : | ortu- jp 7 . | Rum orts 
Feb. 4117 9110 $1 4 5017 51 7 a ales Sapia ne = | Spanish. | guese. French. wee: | oe 
reo a6 Sit 10 21 4 90.17 71 6 626/48) 60\3 76\7 7 A. ~ |" Gallons. | Gallons. | Gallons.) Gallons. | U' 395,000 
dies Glin cris ft fiO17 SL 6 02 815 0) 6 4/412 6! 7 104) Feb. u8, 1911...) 1,652,000 | 1,992,000 | 508,000 | 3,157,000 | Dern | 596.000 
ie |} May 6116 G1il 41 5 7018 61 6 G3 6\5 0} 6 O|5 O 0/7 104 | Mar. 3), | 1,704,000 | 2,017,000 | 541,000 | 3,155,000 | 6,805.0 | 3.0 
a) || June $1.18 £112 81 5 0019 51 5 93 4/5 2) 5 4|8 5 0|7 104| Aprils, ape 1824000 | 2,036,000 | 560,000 | 3,148,000 | 6:94)008 | Svi9p 
te * ai i i . = cs 910019 91 5 62 6/410) 5 4/612 6/8 Of| May 31, x 1,872,000 | 1,959,000 | 561,000 | 3,115,000 | my p00 | 336,000 
‘ ane. a 3 Si 3 89 19 7 ] » 02 4,48 5 21415 0/8 33| June, , 1,926.000 | 2,058,000 | 575,000 3,097,000 ots a0 323,000 | 
ay || Sept. 2114 0121 71 8 4018 31732 414 8) 5 4\4 6 Ol|nom| July 31 1,918 000 | 2,047,000 | 549,000 | 3.071.000 | 7.1710 | sso y0 
Ps Oct. 7116 9112 6110 5019 11 6 62 6/5 0| 5 4/317 6\nom,| Aue 3h” 1'879,000 | 2,051,000 | 541,000 | 3,009,000 7,391,000 | ae 
- Nov. 4116 5113 111 71 G 61 6 C2 6/5 3|/ 5 8/4 5 0\8 11; | Bept.s0, 3 1'817,000 | 1,989,000 | 575,000 2,951,000 | 739500 | 328,00 | 
ec, i 1 } ye } } * ’ : 32 
A ae $0113 51 0101 6 32 6 ,> 4) 5 6/410 0/8 6| Oct. 31, ,, 1,741,000 | 1,903,000 | 594,000 rity cal 323,000 
zi Jan. 6116 61 15 01 13 41 0 71 6 65 o's 8| 5 s\4iz 6i9 0 | sent 3 ae | isi 1781-000 ore 00 233200 | 1.01202 | Oo 
, ab. i t ¢ i j j } . 4s ’ ae 7 / { it 
4 \! i ML 111 7 6210\5 6] 6 0/4 2 6/9 7%! Jan. 31, A9i2....| 1}692,000 | 1,824,000 | 608,000 | 2,836,000 | 7.1 
e ee ot = — aide adibaien 
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TRADE AND NAVIGATION RETURNS, FEBRUARY, 
SUMMARY TABLES. 


Month ended February 29. 
Imports (*Value C.1.F.) | Exports (+Value F.O.B.) 





* The values of the imports represent the cost, insurance, 


_ Imports (* Value C.I.P.) 





1912. 


Two Months ended February 29. 
| Exports (+ Value F.O.B.) 


ad freight; or, when goods are consigned for sale, the latest sale value of such goods. 


t The value of the exports represents the cost and the charge of delivering the goods on board the ship, and are known as the “free on board” values. 


MOVEMENTS IN CHIEF COMMODITIES NOT SEPARATELY CLASSIFIED ABOVE. 





Imports. \ Exports. 
oe February. 2 Months ended || February. 2 Months ended 
uanti- Inc. or ,, Inc. or February 29. | Quanti- Inc. or ,,, Inc. or February 29. 

"oon Dec. Values. Dec. Q’nty. | Value. | ties. Dec. Vaiues. Dec. Q’nty. | Value. 
Wheat...... cwts! 5,655,600; + 12°5 2,353, 503 + 13° 5 + 101+ 16:1 } Beer and ale..bris 45,967'+ 1:2) 144,632/+ 364 83+ 6-4 
Wh’tmLé&flour,, | 646,726)+ 13-4! 346,751+130— 40— 5:1| Spirits ....galls,  590,482—28-9 234,556 —217— 223-— 81 
Barley a re - 994,167 — 91°6| 377,467 — 654+ 4414 77°9 | Copper ..tons 3,616\— 16-7, 261,417/—100— 109— 657 
ee » | 3,417,200\—  9°8'1,175,871\4+ 22°9.— 246+ 0-8 } Cotton yarn ..)bs, 20,383,300) + 16-4 1,313,861\+ 33:4 107— 0-4 
Butter beeen a 366,356\— 6°9'2,390,558,+ 10°2\—- 604+ 122 1 = ate yds 489,529,490 — 7:46,713,707)\— 75'— 4:3\— 45 
SURE wcccccee i | 2,308,313) + 0°8)1,942,256 + 51°8;\+ 92+ 63:3 ||—thre lbs} 1,702,600\— 5:0) 299,874,— 45\+ 30+ 3:5 
eer ee ie 115,237 + 13°9) 452,035 4+ 38°7 '+ 127+ 38-9 | Linen manufs.yds 14,927,400\— 10°6 432,372)— 8O0— 65,— 37 

WF S66 Seite lbs 21,669,349 — 5: 2} 786,088 — 35+ 73+ 96 | Woollen&worsted 
Copper, all Si a awees Ibs} 5,055,700'— 7-5) 476,427/-134,— 87— 140 
kinds -tons 5,712 — 55°7) 131,285 — 393-— 101— 170} Woollen fabes.yd:| 9,059,000,4+ 6°4:1,440,022 + 77+ 264+ o6 
Hemp bead enes os 13,015 — 20°9 303,285 — 20°2— 1i1— 12:2 | Worsted tabrics,, 6,544,400 — 15-4) 609,834 —10%— 125— 76 
FO cceéean » | 51,400 + 77-2 1,081,744 + 99:3 + 787+ 888) Manure ... -tons) 54,059— 27°5) 455,372 — 84,— 108+ 37 

Rubber... owts! 96026 + 307 1,959,957 + 14-4'+ 2844 15:4 | | 


SS 


—Foop, Drink, anp To-! Value. Inc. or Dec. Value. \ Inc. or Dec. Value. Inc. or Dec. Value. Inc. or Dec. 
BACCO : a £ ¥ a ot = £ £ % | £ £ % 
Grain and Flour ........ 5,207 ,413\+ 717,812 15°9 295,162) — 46,573) 1$°6)11,212,928'+1,498,118 1264 6589,127\— 81,343) 12 
Meat, incl. animals for food| 3,706,261\— 318,025 7-9 35,946)+ 17,022 oer 7,496,487\— 709,197 386 180,643; + 23,870; 15 
Other food and drink : 
1) Non-dutiable ...... 6,213,478}+ 755,507 14 g an ‘) 13,840,680} + 2,026,624 17 T) onal ’ 
t Dutiable .......... | 4'582077/4 925°426 25-3); 1992 609}+ 171,936,124, 19'939'499 +2'810.920 35-01} 9245: 139} 415,255) 14-6 
TORO éticaddanawesetes 298,624) 45,257 13° n 197 900} + 48,766) ; 32°7 836,328)+ 31,716 39 419,918)4+ 110,520) 35°7 
Petal, Cat Benda sce sc |20,007, 853) + 2,055,463, 11°4) 2.1: 31,617) + 191,151 $ 44,295.845\+ 5,658,181 147, 4,435,027)4+ 468,302, 11°8 
U-Raw Mar’ RIALS& ARTICLES) 
MAINLY UNMANUFACTURED:| | 
Coal, coke, and patent fuel] 8,988) + 7,370) ... | 3,615,754/+ 663,764) 22-4) 11,951\ + §.998 .. | 7,037,798)4+1,057,349| 17°6 
Iron ore, scrap iron & steel} 544,707)+ 25,567 4:9 19,432'— 11,126) 36-3) 1,067,613'— 17,927) 6°8 53,500\— 14,105, 20-9 
Other metallic ores ...... 614,991)\— 246,754) 28-6 4,232) — 5,502) 56°-}, 1,335,302'— 936 880 15°0 17,221) — 796, 4: 
Wood and timber ........ 869,596|\— 2,167; v2) 27,907/+ 11,985, 75-3) 2,298,073|+ 297,631' 14:8|  53,160|+ 18,822) 58-3 
3 ee ee 8,075,404|— 1,363,206, 14-4 ae | wa | .. | 17,570,365 —4,573,814) 20-6 ~ a “< 
WEE iccaceuansssdeodys 4,724,323)\+ 34,825 0-7; 358,704;+ 71,690 24-9) 9,677,035\— 543,501) 4:3) 698,987\+ 71,193 1! 
Other textile materials....| 2,090,755\+ 430,278 25:9)  20,692\— 4,117) 16°6), 4,373,269\+41,040,630, 37:2; 66,078/+ 14,503) 2 
Oil seeds, nuts, oils, fats 
MMI vc ccccesusees 3,275,087\+ 591,632; 22-0! 341,808'\— 23,652) 6-4) 6,553,621' 41,417,727) 27-6 788,185!+ 14,495, 7 
Hides and undressed skins} 1,020,453)+ 157,339 J8°2) 163,423)+ 9,0i2) 5°S) 2,273,261\+ 375,078 19°8} 347,224\4+ 27,912) & 
Materials for paper making} 286,451)+ 61,283 27-2 61,173\— =—s 1,775, 28) 816,975)4+ 235,564 40-4) 131,730,- 2,919 2 
Miscellaneous............ | 3,434,547\+ 429,230, 14:2! 287,588/4+ 69,778 $20) 6,391,044;+ 844,077) 15-2) 602,757)4+ 109,772) 22° 
Total, Class IT. .... 124. 945, 302) 4 125,497, 0*5\ 4,900,713\4+ 780,057, 18-9 .52,558,509 —1,212.417, 2-2) 9,796,700) +1,296,196) 15 
III.—ARTICLES WHOLLY OR | 
MAINLY MANUFACTURED:| 
Tron, Steel, & mnfs. thereof} 951,92 29\ + 87,732 101, 3,553,199)+ 187,476) 5:5) 2,021,532'+ 332,020 19-6) 7,907,437|\+ 711,027; 98 
Other metals&mnfs. thereof| 2,283,742)+ 212,609 10:2, 920,406)+ 77,208 1 | 5,037,991\+ 719,357 16°6) 1,877,272}+ 169,086, 98 
Cutlery, Hardware, imple| | 
ments and instruments..| 491,342 + 72,628 17°3\ 596,337}+ 41,579 7 4), 938,923)4 127,457) 15-7, 1,307,783)+ 137,635 11°7 7 
Telegrph cables & app’ratus} 134,995,+ 29,251 27:6, 252,989,+ 27,261 12 ‘v) 274,991\+ 43,442) 18:7) 528,080\+ 99,356) 23-1 
Machigery ...........++-| 509,569\+ 58,376 12:9 2,346.656\+ 118,293 . 8), 1,024,516}4+ 139,604! 15°7) 5,013,298\+ 298,852 “63 
Ships (new).........ee0e:| 450\— 26,851) 283) 5284924 137,853) 35-2] 507\— 36,535! 986 711,714'+ 90,867) 146 
Manufactures of wood and! 
timber (incl. furniture)} 198,581;+ 28,196 165, 163,727)4 17,427, 12:9, 407,771.4 49,748 13:9 334,918 + 27,574, 89 
Yarns and textile fabrics: | "| 
(1) CN adneeeneaex -| 1,049,337) + 13,720, 1:3 9,159,562\— 546,751) 5: 6) 2 099, A64 + 115,998 4°8 19,323,188 672,561) 3 
Oe WE sciniadinkenanl 859,669'+ 18,183. 2:7) 3,473,416 59,147, 16! 1,788,332\+ 98,626 5:8 7,260,820\— 73,901! 1: 
SOP GS ccwekeeeanwanns 1,186,541'+ 44,437) 3s 167,674\— 12,280 6:8) 2,420, 693 + 182,780 S&-J 341,289 32,59!) 8 
(4) Other materials ....| 742,201/+ 29,920) 42 1,095,153'+ 74,629 7-3! 1,542,653.+ 105,557! 7:3) 2,281,193!+ 175,261, 3. 
BOGE. scee ki cndecdenee | 444,236)+ 60,687 15: 8} 1] 414,467, + 191,155 156; 801,621'+ 92,310 12:9) 2,717,538}+ 285,275) 11: 
Chemicals, drugs, dyes and) | 
CONN ii Pes dds swewnese 915,178\+ 51,588 5:9 1,846,517) + 133,723) 7°38! 1,966,018 + 225,427) 12-9 2,719,279\4+ 396,327) 11 
Leather & manfs. thereof | 
(in. boots, shoes & = 1,134,128}+ 249,730 28:2; 389,960/+ 25,791, 7 0) 2,128,855 + 387,947 22:3 767,314\+ 24046 3 
E arthenware and glass. 339,018)+ 38,986, 12°9' 391,457)+ 42,386 12>; 678,613'+ 62,750 10-2 788,i47|\+ 64,991 & 
SUG Jcnsadaadbaendnses 496,946\+ 23,008 #8 296, "43214 35,899 13°7)) 1,083,408 + 75,814 7:5, 611,196)}+ 589,405 17° 
Railway carriages & trucks.| 731,180,+ 190,156, 35-1; 792,087 + 167,303 26:7 "| 1,332,610 + 301,397 29°2' 1,638,726)+ 275,304 20: 
Miscellaneous............ 2,024,535\+ 222,102 123 2,475,905 175,022 : o} 4,05?,001\+ 423,156 J12-6 5,142,211)+ 510,961 11°0 
Total, Class III....... 14,493,587'+ 1,404,458) 10°7 29,864, 44014 b 834,777 2°8 29,601,499) + 3,446,800 13:1 62,271,403 +2,576,914. 43 
IV.—Miscettangous & Un- 
CLASSIFIED (inc. Parcel Post): 272,980 + 63,045 306 593,559 + 31,224 6&5) 5364514 65,060 13:8 1,404,011;+ 181,778 148 
,lo errr | 59,719,722) + 3,648,463 6°5 37,490,329} + 1,837,209, 5:1'126722304) 4-7,957,624' 6°7'77,907,141\+4,523,190 6-1 | 
Re-Exports of foreign and | 
colonial merchandise .... ae 4 j -- 10,724,619,4+ 730,463, 7°3| a | .. '20,319,245) + 1,683,617 
TEE | sicccdecus 59,719,722)+3,648,643) 6°5 48,214,948) +2,567,672 56 126722304 +7,957,624  6°7:98,226,336! + 6,206,807 
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MESSRS FREDK. J. BENSON & CO. 
Hereby give notice that the RATE of IN- 
TEREST allowed on Deposits, repayable at seven 
days’ notice, is this day DECREASED to TWO 
PER CENT. per annum. 
1l and 12 Blomfield street, E.C., 
8th February, 1912. 

































THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to TWO PER 
CENT. per annum. 

G. A. HARVEY, 


) Joint 
E. D. VAISEY, f 


Genera! Managers. 


BANK, LIMITED. 

Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 

On Deposits subject to seven days’ notice, TWO 
PER CENT.; and on Deposits at Call, 
AND A-HALF PERCENT. until further notice. 
A. M. HAWTHORN, Head Office Manager. 
No. 41 Lothbury, E.C., 8th February, 1912. 


LLOYDS BANK LIMITED. 
Notice is hereby given, that the RATE of 


INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
TWO PER CENT. for money at seven days’ notice. 
E. ALEXANDER DUFF, General Manager. 
No. 71 Lombard street, 8th February, 1912. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be TWO PER CENT. until further notice. 

J. M. MADDERS, j Joint 
S. B. MURRAY, General 
F. HYDR, ) Managers. 
No. 5 Threadneedle street, E.C., 
8th February, 1912. 
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LIMITED. 

Notice is hereby given, that the RATE of 
INTERES? allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
REDUCEDto TWO PER CENT. per annum. 

CHARLES GOW, General Manager. 

5 Princes street, Mansion House, 8th Feb., 1912. 





LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 

Head Office, 168, 169 and 170 Fenchurch street, E.C. 

Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 
TWO PER CENT. per annum. 

H. H. HAMBLING, General Manager. 
8th February, 1912. 


MARTIN’S BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
TWO PER CENT. per annum from this date until 
further notice. 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C., 

8th February, 1912. 
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METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO PER CENT. per 
annum until further notice. 

F,. J. HUGHES, General Manager. 
A. E. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
8th February, 1912. 
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NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED, 

Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches is this day 
REDUCED to TWO PER CENT. for money placed 
on DEPOSIT at seven days’ notice. 

R. T. HAINES, 
T. ESTALL, 
D. J. H. CUNNICK, Jf 
No. 15 Bishopsgate, London, E.C., 
8th February, 1912, 


\ Joint General 
Managers. 








PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is TWO PER CENT. per annum until 
further notice. iii ae 
R. W. WHALLEY, govcor ane 
Bartholomew lane, E.C.,, eneral Manager. 
8th February, 1912. 




















No. 39 Threadneedle street, E.C., 8th Feb., 1912 | 


LONDON COUNTY & WESTMINSTER | 


THE LONDON JOINT STOCK BANK, | 


| 
| 
f 
| 
| 





THE ECONOMIST. 
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THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO PER CENT. per 
annum from this date until further notice, which 
will be given by advertisement only. 

J. E. W. HOULDING, Manager. 

No. 2 Princes street, E.C., 

8th February, 1912. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be TWO PER CENT. per annum 
from this date until further notice. 

REGINALD THOMAS HINDLEY, Manager. 

20 Birchin lane. E.C.. 

8th February, 1912. 





BANK OF SCOTLAND. 
(LONDON OFFICE.) 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 


| be TWO PER CENT. until further notice by adver- 


ONE ; 


| 


| 


| 
| 
| 








tisement. 
THOMAS AITKEN, Manager. 
No. 30 Bishopsgate. E.C., 
8th February, 1912. 


BRITISH LINEN BANK. 
(LONDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 
nouce. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C,, 
8th February, 1912. 


THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. per annum until further 
notice, 

JOHN CRAGG, Manager. 

30 Lombard street, London, E.C., 

8th February, 1912. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(lionDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. until further notice by adver- 
tisement. 
ALEXR. ROBB, } Joint 
GEO, 8. COUTTS, } Managers. 
No. 62 Lombard street, London, E.C., 
8th February, 1912, 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. per annum for money at 
seven days’ notice. 
J. FERGUSON, Manager. 
8th February, 1912. 


ROYAL BANK OF SCOTLAND. 
(LonDoNn OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 
notice, 

W. WALLACE, Manager. 

No. 3 Bishopsgate, E.C., 

8th February, 1912. 





THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
TWO PER CENT, per annum from this day until 
further notice. 

GEO. J. SCOTT, Manager. 

London Office, 62 Cornhill, E.C., 

8th February, 1912. 





THE STOCK EXCHANGE. 


NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communtecations te persons 
other than their own Principals. 

Persons who advertise as Brokers er Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Stock Exchange, London,’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 


—<$—<—<—— $$ 
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Bartholomew-lane entrance to the Bank of England, | 


or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London, 


| Portof 8 
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Insurance. 


LTD 
Fire, Personal Acc 
Workmen's tn Disease, 
Servan 


Third Party, & 
Fidelity Guarsemc’ tte 


80, REGENT 8T., W., and 4, 
+ W., and 4, LOMBARD ST, £6 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON 


'NYonos | &80,000,000, 


_ Claims Paid, £94,000,000. 


Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
- « SOCIETY for this Pamphlet, . 
Mutual Office Est. 1826. No Shareh 
FUNDS EXCEED £5,500,000, 


London Office - - 
Head Office -~ - 


ders 


1, Threadneedle Street, B.¢ 
35, St. Vincent Place, Glas gow 







THE LONDON & MANCHESTER 


INDUSTRIAL ASSURANCE (Co., 
Finsbury 8q., London, E.C.—Premium income, year 


ending Mar. 24th, 1911, £645,966. Funds at Mar, Mr: 
1911, £788,389. Claims paid up to Mar. 24) 
exceed £2,500,000. Annual Reports and | 
tuses can be obtained on application. 


Banks, &e.—Conti 
BANK OF NEW SOUTH WALES 





Established 1817. 
Lonpon Orrice—29 Threadneedle str 





Paid-up Capital. ..........cccsescees vow 3,000,000 
PROOOEVGS TUNG. 0 cccensceccccesecvsces 2,025,000 
Reserve Liability of Proprietors 00,000 

The London Office issues Drafts on dema n 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papuas . 
spondents in Tasmania, Makes | 
Transfers. Negotiates and Collects B of | 
change. Receives Deposits for fixed Periodson ter 
which may be known on application: 
every description of Australasian banking business, 
DAVID GEORGE, Manager 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 
(Berlin) London Agency 
Cc. J. Hambro & Bon. 
Credit Lyonnais. 


Ma 4 A 


London Bankers: 


NETHERLANDS BANK OF SOUTH AFRICA 


Authorised Capital - - - - - re 
Subscribed and Paid-Up Capital 2<%, 
Head Office: AmsterDAM. London Ag 8) 
Winchester-st,E.C. London Manager: J .Wos! Suse's 
All descriptions of Banking Business om — 
with South Africa transacted on terms which 


be ascertained on application. 


THE ROYAL BANK OF CANADA 


Established 1868- 


Capital Paid-up ...__ $6,250,000 
Reserve Funds .. $7,450,000 
Total Assets over ... $110,000,000 
Head Ofice: MONTREAL. — 
H. 8. HOLT, E.L, PEASE, 
President. Vice-President and Gener Manag 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., £¢: 


W. M. BorsrorD, Manager. 


r 


James Mackie, Joint-Manage’- 


. wa NEW 
175 Branches thronghout CANADA - RICO 


FOUNDLAND; 19 in CUBA and POF’) nos, 
BAHAMA ISLANDS, Nassau;  }A" ap, 
Bridgetown; JAMAICA, Kingston; +** 

in and San Fernando. =. 
NEW YORK AGENCY, Cor. William « 
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Che Erononist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor - 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





‘Vol, LXXIV. SATURDAY, FEBRUARY 17, 1912. No. 3,573. 





NOW READY. 


PUBLISHED FEBRUARY Sth. TWENTY-SIXTH YEAR. 
Containing all the latest information up 
to within a few days of publication. 
THE 


MINING MANUAL 


1912. 
By WALTER R. SKINNER. 
THE STANDARD REFERENCE WORK ON MINES. 


Price 15/- Net, Post F'ree (Inland). 
i7- Net, Post Free (Abroad). 
1,500 pages. In demy 8vo, handeomely bound in RED cloth. 





4 Record of Information concerning 3,160 MINING COMPANIES (Gold, 


240 AUSTRALASIAN, ,000 AFRICAN, and 1,820 


Diamond, Silver, Copper, Tin, Iron, and — i Collieries, Land, 
Exploration and Mining Investment Concerns, &c.), arranged in 3 Sections: 
MISCELLANEOUS, followed 

List of MINING DIRECTORS (7,500), SECRETARIES (1,850), MINING and 
CONSULTING ENGINEERS and MINE MANAGERS (1,300), their Names, 
(ddresses, and Descriptions, and Names of the Companies with which they are 
t ; and a DICTIONARY OF MINING AND OTHER TERMS, Crushing 
Tables and Gold Output from the principal mines are given at the com- 


mencer of the volume, showing tons treated monthly, results obtained 
1} and ‘yield pe r ton; also annual yields. 
To be obtained from all Booksellers, or direct from the Proprietor, 
WALTER R. SKINNER, 11-12 Clements Lane, London, E.C. 
Phone: 1323 AVENUE. Tel. Address: “‘Caprratist, Lonpon.” 





Centralbanken 








SS 


for Norge, 


Amalgamated with the Christiania Banking Houses 


Tho. Joh. Heftye & Son and Sev. Chr. Andersen. 


(Establ. 1818.) (Establ. 1845.) 


TRANSACTS ALL KINDS OF BANKING BUSINESS. 





CAPITAL AND SURPLUS KR. 13.970.000. 


CHRISTIANIA, NORWAY. 


SUN LIFE 


OFFICE. Estd. 1810. 





LIFE & ENDOWMENT ASSURANCES, 


WITH or WITHOUT MEDICAL EXAMINATION. 


ANNUITIES, SINKING FUNDS. 


“SCIENTIFIC SAVING,” post free on application to the 
General Manager, 63 Threadneedle street, {London, E.C. 


The Gronomist. 
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TABLE OF CONTENTS. 
The Money Market .. 329 | Osaka Fire and Insurance 





The New Session ........ 330 LOSSO8 ccccccccccccccce 354 
The Churchill Puzzle .... 331 | Stamp Duty on Convey- 
The Chartered Report . 332 GMOS cccccccccccccccs 354 
Hooley and His Method . 333 | Cotton Weaving Extensions 354 | 
Volume of Foreign Trade Transvaal Gold Production 354 | 
rey 334 | Industrial Dispates ...... 355 | 
Home Railway Half-Year 336 | The Australian Coal Vend 
American Steel Tariff .... 338 ere ee 355 
Direction of Trade in 1911 339 | Open Door in the Congo.. 355 
Transvaal Mines and Divi- Social Conditions in | 
ED Gide unaiiminebe 340 ene 355 
Indigo Industry in India.. 341 Labour Exchange Opera- 
Leather Trades in 1911.... 342| tionsin 191] .......... 356 | 
Siberia and Its Possibilities 343 | WinLs AND BequeEsts.... 356 
Mohair Industry in 1911.. 344) Foreign and Colonial 
Notes on Business Gerresyendence— 
and Finance— PRARED co cccecccecccceses 356 
The Chinese Republic .... 346 | Germany and the P roposed 
Gold and Prices.......... 346 U nderstanding ba wacanbiecs 358 
German Petition Against Situation in Portugal .... 358 
British Cloth .......... 346 | The Austrian Tariff ...... 359 
The Underground Report 347 | Letters to the Editor— 
The Italian Budget ae 347 | Investments and Exports 360 
Excitement in the Stock The Sugar Convention.... 361 
TRGMOMED cccccccceces 348 | Coal Supplies & the Strike 362 


Imperial TobaccoCompany 348 | The Dynamics of War.... 562 
Coal Mines & Coal Miners 349 | NewStock Exchange Kules 363 
Advancing Petroleum Prices 349 | Trade of Salvador ........ 563 
The Rubber Auctions .... 350 | Glasgow Town Council and 

Lloyd’s Register in 1911 .. 350 Rating of Land Values.. 363 


Cannon Brewery ........ 350 | National Poultry Institute 564 
Holborn and Frascati, Reviews of Books— 
EMER ccccecceccccee 350 _ U.S. Constitution and the 
A French Miners’ Strike Commerce Clause ...... 364 
PUMMEED cccccecccccces 351 | Deep Sea Fisheries ...... 366 
The Amsterdam Bourse .. 351 | Sir H. Cotton's Memoirs.. 366 
Development of Spanish New Loans anp New Cos. 567 
DUNO «cn ckcaccncees 351 | New Capita Issues .... 367 
Output of Quicksilver .... 352 | Company Meetines, &c.. 3568! 
German Poultry Industry 352 | Purpxic Income anp Ex- 
The Future of Peru ...... 353 PENDITURE ...ececeeees 374 | 


Bank Returns, &c. ...... 375, Wool Trade......secseess 385 
The Stock Markets ...... 378 | Cottom Trade .......+..++ 586 
Railway Traffic Returns .. 378 | Hamburg OCoffee.......... 588 





Co. Accounts Analysed.... 380 | Hamburg Sugar......... - 388 
Dividends and Crushings., 381 Produce Markets ........ 588 
Corn Trade........ sesees 383 Price Current......+.- ees 390 
Iron and Coal Trades .... 384 Stock Market Prices..... - 391 








TERMS OF SUBSCRIPTION. 1 
Quarterly, 108; Half-yearly, 208; Yearly, 40s. 

Cheques and Post-office Orders to be made payable to the Pro- 
prictor of the ECONOMIST, Granville House, Arundel street, 
Strand, London W.C. Single copies, post free, S$. . 

Canada, Le} 1s 8d ($10); Other Colonies and Abroad, £2 48 
per Annum. 


Messrs Galignani, 224 Rue de Rivoli. Brussels: I. de Lannoy, 
Chée. de Haecht, 79. New York: Office of ‘* Journal of Com- 


' 
Copies of the ECONOMIST may always be obtained in Paris: 
merce,” 32 Broadway, and International News Co., Duane street. 





THE MONEY MARKET. 


Money has been in good demand throughout the week, 
and the market has been compelled from time to time 
to discount short-term bills at the Bank. The income- 
tax is being collected on an unprecedented scale, and 
under these circumstances abundance cannot be looked 
for until the turn of the financial year. Thursday was 





eee 


iting > Sees 


bana 





prop lnsy 
“ 
a ar 


ie 


——— 


ne a lS 


eee ~ 


page snort 












ior ah ove pared 


pet ig OR RN * AER SIPRTRS OE oO RTD Pre ET SINCE AS BN emrepere ears 
‘ - a * cee abl aid r 
a spies ee er ae 


7] sn P, ee ees 
St No we . 


mere nt 


net ae+ A. rot 


FO a td 


















SS SSS SS eae 











Chancellor’s statement about Anglo-German 
tions, but it questions the proposals for an ultimate in- 
crease of bank reserves to 15 per cent. of liabilities, and 
for a restriction of Stock Exchange speculation. It 


has been suggested that banks should combine to limit | 


foreign loans. The discount rate has risen }, to 3%. 
Day-to-day money is 44 per cent. The cheque on Lon- 
don is 20.49. 


* . * * 


Our Amsterdam correspondent writes :—Money is 
somewhat harder, and 3} to 3} per cent. is paid for 
call loans and fractionally more for longer periods. In 
foreign exchanges business is extremely duil, reflecting 
an apathetic attitude towards international security 
issues and a stagnation in arbitrage business. More- 
over, commercial business is reported to give rise to 
but moderate exchange movements. Presumably the 
slightly increased activity in the money market is con- 
nected with preparations for dividends on home and 
colonial enterprises; but there is also some speculation 
in petroleum shares and plantation companies in the 
East. A fair amount of steel shares has also been 
bought by the public here recently at the present low 
level, the argument being generally heard that even a 
possible reduction of dividend has been largely dis- 
counted. 


is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


Subjoined 
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— —e at mah ——— _ | — 
wopneg on the Stock eid and the general rate RATES of EXCHANGE. rictio 
for call loans was 34 per cent. with weekly fixtures at lrhis Week|Last Week| A Fort- Three Wis) 4 Moos may if 
{ per cent. The working rate for three months’ bills | night Ago.| Ago. in Mr | 
ie 3y5- India is still drawing gold, but the trade |~ | Per Mille. “Per Mille. | Per Mille. , Per Mille Per Mi frst $1 
a PMD cindiccs for us | 1§ for us lgforus 2 ‘or us “ 
depression in the United States is causing American | Germasy...... a 3 for ws 43 torus. | & fer us 5 —. git per eegson 
banks to employ more and more money in London and oe geeeeent i — ; oy = 1 Sem we | it mest us | 2 agst us fionist 
on the Continent. The gold exported to Paris took the| 0 0 """"" Oras 1 Ag for us nis De 
place of a large amount sent to Italy for war purposes. | With! 
The Italian Government has _ been selling Treasury | ght 
notes privately. The Bank return showed a ee THE NEW SESSION. yo 01 
tory increase of ae a million in the Reserve and : rj 
Proportion of 51.2. Although £(3,600,000 in iene THe importance of the new session of Parliamen; is Gent 
bills were repaid aaien the week, Public Deposits rose dictated by the Veto Bill, since it is recognised that that 
by over half a million. The great feature of the week | after this session no more measures can be passed hund 
has been the improvement in Consols and other gilt-| without the consent of the House of Lords. In 9; her point | 
edged securities, as a result of the prospects of an| words, the Parliament Bill havi ing been carried | ne 
Anglo-German eeenute inding. | year and passed into law, the Peers this year are ees ment 
‘ - . ‘a able to use a limited veto. They can postpone, byt 
| they cannot destroy, a Bill by rejecting it. But any By), i 
Our New York correspondent telegraphs :—The | passed next year will be too late for the action of th 
markets have a firmer undertone, with better reports | Veto Bill. ~ Hence the great measures to which th e sl 
from the interior, The improved Anglo-German situa- | Government is committed must be passed this sessioy 5 pO 
tion has produced a favourable effect here. The poli- | if they are to be carried within the lifetime of th Dre- ye 
tical forces of Radicalism are weakening. Taft’s | sent Parliament. The three important Bills which th . 
bolder speeches are strengthening the Conservative | Government is determined to pass are Home Rule {o; sw 
reaction. It is expected that the President will veto Ireland, the Disestablishment of the Church in Wales. r. 
all the democratic Tariff Bills, The stock market is | and a Franchise Bill, which is expected, at any rate, t 
steadier. The week’s new railroad issues exceed 50 put an end to plural voting. These measures were all siti 
millions in bonds and short term notes. Other issues | set forth in the King’s Speech, but on the opening da Nor 
are pending. Trade will remain quiet until the winter | even these were overshadowed by the Prime Minister's Love 
breaks. The steel trade expects ample railroad orders, | statement on Anglo-German relations, and by tl ny} 
but the severe winter has been reducing railroad earn-| similar statement made bv Lord Crewe in the Hous: C 
ings. The market for cotton goods is more active of Lords. Lest we should be supposed in any way 
. ‘ ‘i ‘ exaggerate the value of this utterance or to detract id 
| from its national character, let us describe it in th v0 
Our Berlin corre spondent telegraphs :—The official | language of a leading organ of the Opposition. The ] 
rate is unchanged, the apparent abundance of money | Prime Minister’s statement, wrote the Daily Telegraph, Gov 
having disappeared. The Bourse is strong on the | will be greeted everywhere with a sigh of heart- ores 


felt relief as profound as that which preceded thi for 
| general and enthusiastic cheers which were r: uised i 

every quarter of the House of Commons. Mr Asqi 

read this part of his speech sentence by sentence, with ame 
the utmost gravity of manner, while members listened nt 
with strained intentness. He denounced as “ pure in- \ 
vention ’’ the legend widely believed in Germany that 
| the movements of the British Fleet in the autumr 1 had 
| 





been directed with any aggressive or provocative de- 
sign, and then went on to say that “last month 
Government had received indications that the visit o! 
a British Minister would be not unwelcome at Ber 
and might facilitate the “common objects of bot 
Governments.’’ Viscount Haldane accordingly ante- 
dated the visit he had planned to make to Germany on 
London University business, and in the course of his 
confidential communications with German Ministers, 
| he exchanged views and explanations of the frankest 
and fullest character, with the happy result not mere!) 
of dispelling the suspicions of either Government as to 
the aggressive intentions of the other, but also of lead- 
ing both to the belief that a general understanding !s 


thy 








quite possible of attainment. So the two Govern- is 
ments are now making “a careful survey of practic: 
possibilities ’’—a phrase which, from the pointed w: 


in which the Prime Minister spoke, was evidently n- 
tended to be of the most favourable augury. | 
So much for the statement itself, and for the impres- \ 
sion made upon the House. There can be no doubt | i 
that public opinion, irrespective of party, is eager for i 
an agreement which will remove friction, banish the || c 
haunting dread of war, and bring about a simul | 
taneous reduction in the burden of armaments. It may | 
now, we think, be taken for granted that Mr Churchill's | 
speech at Glasgow, whatever its purpose or motive, 
will not interfere with the success of Lord Hald: ane’ 
mission, with which the present credit and possible 
future of the administration is bound up. _ If friction 
and frenzy continue, there can be no hope for publi z 
finance, no margin for social reform, no possibility ol 
substantial and well-earned concessions to our t@* 
payers. Indeed, it is quite possible that, by drawing | 
attention to the urgent necessity for a mutual re- 











ruary 17, 1912. 


wil ) esmmenadin Mr Churchill’s speech 
” sooo do more good than harm. 
| may 10 the |aw did not come at all happily out of his 
Mr ima nter with Mr Asquith, and we see no 
ie — dif ify our opinion that when the Protec- 
— ~. aa Die-hards ’’ forced Mr Balfour to resign, 
not a - would have been Mr Walter Long. 
nd skilful leadership the Unionist party 
é ood deal of ground in the country, and 
ms os ee vears hence they might be able to secure 
mo ov. But the hot-heads are impatient for another 
"| Election, and are trying to persuade themselves 
“ne Government, Which has a majority of a 
“4 and has only been a year in office, is on the 
a ial « to pieces. We see no sign of anything 
Lind, apart from some gross piece of mismanage- 
iM ova George can manage to give the 
7 ber Budget while making generous 
sion for Ireland in the Home Rule Bill, 
measure of the Session is pretty certain to earn 
veory veto of the House of Lords. Indeed, 
iew of the mildness of opinion upon the 
.e popularity with a large section of the 
‘he Federal idea, that the Bill might find 
+o the Statute Book before the end of the 
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\Welsh Disestablishment Bill presents less diffi- 
ities, and will probably have the effect of rallying 
con t opinion, which has been chafing at the 

ernment’s education policy. The Franchise Bill 
licated by the certainty of amendments from ad- 
cates of Woman Suffrage. The Prime Minister has 
up a position which he can hardly maintain. He 
olds that the admission of women to the franchise 
iid be a national disaster, and, of course, he will not 
v a measure embodying it to be promoted by the 
Government. But in response to pressure he has ex- 
essed his willingness to leave it as an open question 
for the House of Commons, irrespective of party dis- 
In view of the feeling in the country, 
bably counts upon the rejection of any such 
dment. But should such an amendment be passed 
nto law, it is hardly likely that the Prime Minister 
iid care to retain his position. This is what makes 
titude of Sir Edward Grey and Mr Lloyd George 
veri atonge for we believe that neither of 
tem mentioned the subject in their Election 
dresses. The proper action for Members of 
Parliament to take with this problem before them 
sto ascertain as best they can the wishes of their 
ituents. This method is far better, and far more 
itible with the law and practice of our Constitu- 
1a Referendum, and we think it would be onlv 
ight that a Member of Parliament who finds that his 
pions either for or against Woman Suffrage dis- 
gree with those of his constituents should abstain from 
sung when the question comes before the House >2f 
Commons. The arguments for and against a change 
of this revolutionary nature must be submitted to the 
untry before the whole character of the electorate 
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THE CHURCHILL PUZZLE. 
Wuky the late Mr Bagehot edited the Economist he 


was fond of analwe; 7 4 
‘as tond of analysing the characters of statesmen and 
ispecting their record in order to draw their horoscope. 
Nor » f 
SOMe O 


‘ these character sketches have been republished, 
and very brilliant they are. Bagehot on Gladstone as a 
Jitemporary portrait may almost compare with 
| Mazit on om The curiosity of the public about 
Public men is great and legitimate; but the material 
oe whi b it relies to form a judgment is often mere 
oish—the servile panegyrics of hack interviewers, or 
a : invective of professional tubthumpers. And 
_—_ popular judgment is often independent, and, 


| f forty ‘ , 
‘unately, very often hits the mark. A popular 
i | fay ourite hh as 


the vul gar 








} enormous power in office, and enormous 





influence out of office. Our first business, therefore, in 
estimating a public man is to find out what is the 
popular judgment. And we ask the question this week 
about Mr Churchill because his public character has 


almost become a_ public puzzle. He began life not 
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very long ago as a soldier, a journalist, and a public 
lecturer. He took part in the Boer War, and long 
before it was over his lectures were highly popular. In 
1900, at 26, he entered Parliament as Conservative 
oe for Oldham. His speeches sparkled with gems 
His literary gifts shone in a brilliant life of his 
brilliant father. 
shortlived. His talents did not receive immediate re- 
cognition, and when Mr Chamberlain in 1903 began to 
preach Tariff Reform, Mr Churchill, instead of playing | 
dialectically with the question, or swallowing the new | 
creed outright, attacked it with a vigour that soon | 
became inconsistent with party allegiance. And so in | 


» 
: 
But his career as a Conservative was | 


1906 he stood as a Liberal for North-West Manchester, || 


and with the help of Free-trade Unionists won a re- | 
markable victory. His services were immediately re- 
warded by a place in the Government as Under Secre- | 
tary for the Colonies. And in 1908, when only 34, 

was admitted to the Cabinet as President of the Board 
of Trade. After two busy years he was transferred to 
the Home Office, and the great strike riots soon 


engaged him in a series of military operations. But 
the unpopularity he incurred with the Socialists did not 
restore him in the eves of the propertied classes. He 
probably felt that he was losing ground, and snatched 
at a chance of distinguishing himself by taking the 
place of Mr M’Kenna at the Admiralty. — 

It is said—perhaps with truth—that Mr Churchill | 
would have made a dashing cavalry officer, and that he 
has given up to social reform and Free-trade talents 
which should have been consecrated to military tactics. 
He has also at times—notably three or four years ago, 
when Mr M’Kenna embarked upon naval expansion 


collect a speech of his against the naval panic at 
ae ‘ hich might have been made by Lord Randolph 
Churchill himself. It is supposed, indeed, that he was 
very ae during the Morocco crisis, and that he was 
bewilderingly fertile in premature schemes of strategy. 
That, however, is mere gossip; and if his record as a 
champion of retrenchment is not quite so convincing as 
that of 7 M’Kenna, we have been prepare d to expect 
that he will prune away the superfluiti ies of an over- 
grown de alae What - position is now it may be 
worth while to state in tabular form, taking our figures 
from the recently hues ot edition of the ** Navy 
League’s Annual ’ - 

I. Dreadaceghts in commission last March, 
1911: British, 12; United States, 4; Germany, 5. 

2. Pre Dreadnoughts: British, 40; United 
suntan, 22; Germany, 20. 

Armoured cruisers : 

U aed States, 15; ; Italy, 

4. Smaller cruisers : 
Japanese, 16; United States, 14; Austria, 9. 

5. First-class destroyers: British, 61; Germany, 18. 

6. Submarines (built and building): British, 83; 
French, 81; United States, 42; Germany, 36. 


British, 34; French, 21; 
10; Germany, 9; Japan, 9. 


would be not merely safe, but prudent, to suspend the 
construction of armoured cruisers and destroyers for 
several years, and to nurse our financial resources in 
case a real emergency should arise in the future. 


ties of the ‘‘ Lion’ type have already been found, as 
Mr Arnold Hills said they would be found, a mistake, 
and the latest information is that the ‘‘ Lion ’’ is being 
reconstructed. Moderation and prudence seemed to be 
coming on the stage. Hence the note of megalomania in 
Mr Churchill’s speech at Glasgow has taken everybody 
by surprise, and we doubt if the delight of the Daily 
Mail will reconcile ordinary persons to its glittering 
sentences. With such figures before us, when we re- 
member the growth of the German merchant marine, 
and the fact that our Admiralty still professes the 
policy of capture and destruction of merchant ships in 


made himself prominent as an economist, and we re- | 


British, 96; German, 41; | 


In the light of these figures it is quite obvious that it | 


It may be added that the enormously costly monstrosi- | 
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war, it was surely an error of tact and judgment 
to describe the German Navy as in the nature of a 
luxury, though, of course, a navy is not to them, as it 
is to us, a first necessity. Nor do we like the idea of 
the First Lord promising the Clyde Navigation Trust 
that if they will build a great dock, ‘‘ we will provide 
you with no lack of great vessels to fill it.”’ But there 
is one passage in the speech which really requires ex- 
planation. It begins prudently enough, but the last 
sentence we are unable to square with common sense, 
and we are, therefore, prepared to believe that it has 
been misreported, or that Mr Churchill failed to make 
his meaning clear. Here is the passage :-— 

‘‘ We should be the first Power to welcome any re- 
tardation or slackening of rivalries. We will meet any 
such. slackening not by words, but by deeds; but f 
there is to be an increase—if there are to be increases— 
upon the Continent of Europe we shall have no diff- 
culty in meeting them to the satisfaction of the country 
at large. As naval competition becomes more acute we 
shall have not only to increase the numbers of the ships 
we build, but the ratio which our naval strength would 
have to bear to other great naval Powers, so that our 
margin of superiority would become larger and not 
smaller as the strain became greater.”’ 

Now, surely, if we compare naval conditions to-day 
with naval conditions fifty years ago, the obvious differ- 
ence is that fifty years ago there were only two large 
navies, whereas now there are half a dozen; and these 
half-dozen Powers are, of course, spending far more 
together than Great Britain. To simplify the argument, 
let us assume that our Navy is equal to the six, which 
is doubtless something of an exaggeration. Now, if 
each of them adds a million to its expenditure next year, 
we can only preserve the present ratio by adding six 
millions, and Mr Churchill’s words seem to imply 
that under such circumstances he would be in favour 
of adding more than six. If, then, they added three 
millions apiece next year, we should be bound to add 








more than eighteen millions. The net result of Mr 
Churchill’s speech at Glasgow has been to give 
the general public and the Liberal party the 
impression that he is an out-and-out jingo, an 
impression quite new and entirely out of keep- 
ing with his previous appearances and traditions. 
But had he desired to convey this impression 


in order to prepare the way for a future career as a 
Unionist leader, he would hardly have made such 
elaborate preparations for his sensational appearance 
at Belfast on the previous day. To advertise himself 
to the world as a full-blown Home-Ruler would have 
been a most unfortunate prelude to the design attri- 
buted to him by suspicious critics. The result is cer- 
tainly a puzzle, and is well illustrated in the editorial 
columns of a jingo Sunday newspaper, half of which 
were devoted to an overloaded eulogy of his naval 
oration at Glasgow, while the other half were con- 
sumed with frantic invective against his attempt to 
destroy the Empire at Belfast. Is it fantastic, then, 
for us to describe Mr Churchill as a puzzle, a man 
whose public character is still undetermined? His 
speeches and writings on Free-trade, on Social Reform, 
on Home Rule, on Naval Problems, are nearly all bril- 
liant, and many of them are intellectually persuasive. 
Few men have won more popular applause on the plat- 
form. Yet it can hardly be said that he has gained the 
confidence of the masses, though he has certainly 
secured the dislike and distrust of the classes. He 
seems to be wanting in stability and consistency. He 
has such an easy command of words that he is, perhaps 
apt to miscalculate their effect ; such an inexhaustible 
store of sonorous phraseology that he sometimes sacri- 
fices sense to sound and solidity to ornament. In his 
new and most delightful volume, Sir George Trevelyan 
describing the power of Fox after he settled down to a 
serious view of politics, makes this striking observa- 
tion a Eloquence, if it is to rule the world, must be 
inspired by strength of conviction, and by continuity 
of purpose.’” We do not say that Mr Churchill is 
lacking in either, but we do say that the general public 
is not yet convinced that he possesses both. 
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THE CHARTERED REPORT. | | The 

ComPaRATIVELy little interest was shown by the fis | - 

Exchange in anticipating the report of ‘the Bey. | aa 

South Africa Company, and although a few enthys... | ee 

who had expected a surplus of revenue far }y yond the i | sett 

actual figure were disappointed, the price of the shar... | ver 


has moved very little since the report was publishes | \ 
It seems to be inevitable that false hopes should ¢, saad 
round the fortunes of the company, and the specu). 
is very slow to learn that progress of an corm 
thinly populated area like Rhodesia must be slow. In | 
point of fact, there is little reason to be disappointed {f 
with the report, for it indicates a distinct improvemen 
it shows a far larger surplus than the previous year’: |} 

and contains some very satisfactory figures of trade and | | 
pepulation. The report itself is so voiuminous that ¢ | ") 
deal with all its features in one article is impossible. py: | 
the main statistics stand out prominently, and the bes : 
way to give an impression of the year’s progress js to | et 


y1- | 
Ulator | 
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‘ 10 | 
take the figures from the revenue and expen 
count and summarise them, as follows :— 


ture ace | 


ADMINISTRATION, ce 
Expenditure. Revenue nes 
S. Rhodesia ...... ..-. 648,684 eee 784,909 s 
N.E. Rhodesia ........ 46150 oe 24,409 
N.W. Rhodesia........ 102,934 are 73,065 i 
797,768 .... 882,383 — | F 
Revenue balance ...... 84,615 ne re ! 
COMMERCIAL. i} 
Expenditure. Revenue. Balance 
£ £ £ 
195,995 = acces 281,491 = «...... 85,996 


adding 
adding | 


It will be seen from these figures that by 












together the administration and the commercial surplus So 
we arrive at a total surplus of £170,611. During the 
past twelve months there have been times when the | | 
optimism of the Stock Exchange looked forward to a 
balance of anything up to half a million, but short) 
before the issue of the report, a surplus of /.170,000 |} 
was the favourite figure, and it turned out to be ap-| - 
proximately the correct sum. a 
To investors who bought Chartered shares in their | 7 
booming days at £8 per share, and watched them drop | of 
to well below par, it is possibly cold comfort to be told | Ss 
that there is a surplus without the possibility of a divi | 
dend. But when we remember the state of the | 
balance-sheet, and the depression through which the | . 
country has passed in the last twenty years, it Is diff | we 
cult to feel much sympathy with speculators who | * 
bought in the hopes of an immediate distribution. The | He 
dividend era is not yet, and holders of the shares must | | 
be satisfied with a gradual improvement, and console | i 
themselves with the very real progress indicated by the » 
different items of revenue. Taking first the adminis: | 7 
tration of Southern Rhodesia, we find a revenue 0! | i 
nearly £800,000, and a surplus balance o! ughly | . 
£136,000. The largest item in this section of the ac-| , 
counts is the Customs duty, which amounts he 
£273,758, against £208,412 in the previous twee | a 
months. The importance of this increase can be | la 
judged from a reference to the figures of imports ane 
exports, given in Sir William Millon’s report 0 I 


Southern Rhodesia. They work out as follows :— 











ImporTs. ' 
Railway Material, 
Govt. Stores, a | 
Gross. Gold and Specie. Mer er ( 
£ £ or 
1908 ...... 1,818,372 .... 238,916 .... 1,579,456 Hh 
1909 ...... 2,214,014 .... 430,657 1,783,357 } 
1910 ...... 2,786,321 .... 536,266 .... 2,250,055 iF 
Increase over preceding year ........ £466,698=26 2 i 
Exports. 1910. 
£ Lo 
Raw gold ........ssseeeeees 2,551,093 .... 2,531,341 
Other minerals ............ 194,672 ye 
Tobacco and cigarettes...... 15.904 .... a 
Maize, meal and corn ...... 12191 ...- ao 
Other products ..........4. 31,747 ...- 37,0 
40 neste wen vaininil 2,805,607 eeee 2,812,037 
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sports suggests a greater power of con- 
af | ; satisfactory inasmuch as the future of 


| Sump entry depends very largely on an increase in 


r dustrial population. As regards land 


sends the fol- 


wt * - 


20, 1911, exhibits a very satisfactory increase 
25 per cent.—as compared with the correspond. 
previous year. For the year ended Decem- 
ing Per’. land sales amounted to 920,954 acres, as compared 
ber js s for the previous year. New farmer settlers 
3 3p Rhodesia during the year ended December 31, 
<9 men, women and children, as compared 
: previous year. The capital introduced by 
aaa to £274,800. 


Le kee 


ag t elve months the receipts from land sales 
ail ia ),370, but as the land is sold on the 
system the benefit of land sold during the 


the purchase price is spread over periods of 
1 ten years, and no instalment is due until the 


aint at act, land to the 


into the accounts until next year. The 
istry is still for the most part in the develop- 
and the report does not contain much in- 


ment stave, 
L ~ 


| 
} 
| 
| 
} 
| 


" « subject closely connected with foreign | 
| setter Mr Inskipp, the director, 


farms taken up during the nine months | 


How those items should be dealt with on the true prin- || 


ciples of accountancy is a problem that most auditors 


would prefer to leave unanswered, and in the same way 
the true value of Chartered shares is a problem that no 
member of the general public 


can even approximately 
solve. 








HOOLEY AND HIS METHOD. 


Towarps the end of the nineties 
Was a power in the land. To the small fry of ¢ ompany 
manipulators he was an idol. Fashionable society, 
always in a hurry to get richer, hung on his lightest 


Ernest Terah Hoole y 


~ 


word. Ancient colleges and venerable deans shed the 
light of their countenances upon him with a lively 
sense of benefits to come. Processions knew him, 
clothed in the magnificence of a High Sheriff. His 
|} name connoted millions. On Saturday ‘tent he was 
sentenced at the Central Criminal Court to twelve 
months’ imprisonment for obtaining £2,000 by fraud. 


+ twelve m months does not appear in the year’s ac- | 


third year from the date of the sale. In| 
value of £184,000 has been | 
last two years, but none of the proceeds will | 


Sic transit gloria Urbis—so might the unfinancial 
world say ; but it would be as wrong as usual about 
financial matters. Hooley was never a City man. By 
origin a Nottingham lacemaker nd stockbroker, he 


stood outside re vulas City circles, a comet coming from 


| afar to disturb ¢ the established orbits of the respectable 


better ac quaintane €, 


‘emation about recent progress; exports of raw gold, 
9 fact, diminished slightly in the year under review, 
but the rovalties and fees accruing to the company | 
mounted to & 71,940 out of a total commercial revenue 
9 South Africa of £220, 907. 


We have not space to deal with all the industries 
uched on in this report, and especially with the im- 
oortant question of railways, which are being developed 
inated with some rapidity. We have, how- 
ever, given enough facts to show that the improvement 
ndition of the country is real, and that we have 


nd co-ord! 


behind us the stage of promises and high-flown 
ticipations which one has learnt to associate with the 


ficial and non-official reports from Rhodesia. 
same time 
difficulties of finance and management which lie ahead 
ff the country, and to talk about Rhodesia as a place 
vith an absolutely settled future. The country is still 
nan early experimental stage; it has grave difficulties 
to face, and it is not yet in a condition to withstand a 
serious setback, to which all young agricultural and 
mining countries are liable. The cost of living is high, 
and though the administrators are wisely doing all in 
their power to bring about a reduction, no fall in the 
‘ necessities of life is likely in the immediate 
‘uture, and this must seriously hamper the growth of a 


price of the 


stable white population. The supply of native labour ‘s | 


es found to be inadequate, and new and more 

adorate methods of meeting the difficulty are con- 
ng devised, but so far none of them have been 
successful. Indeed, the commercial director 
1 his report describes the question of unskilled labour 


’Sone of the most difficult problems before the country 


+ +h 
at the 


present time, and explains the arrangements 


"3 h have recently been made to supply the Native 

“dour Bureau with funds, and to equalise the cost | 
* Ihe ior the mineowners and the agriculturists. It 

yl DE 


resting to see how the new bureau works as 
« §0€s e, and meanwhile we can only say that a 


workmen and a dearth of unskilled labour cannot look 


| forward to an unchecked, unrestricted development. 


| siden y, there is the balance-sheet, which share- 
|.Sers must always hear in mind when their imagina- 


| t) } ' 
ton leads 


IT : 
© auditors’ report this year is free from the usual | 


i 
| | 


i- 
! 
| 


them to thoughts of profits and dividends. 


| qualificat; ns, 


but the “‘unvaluable’’ assets are still 


Present, and it may be advisable once again to re- 
“apitulate some of them :— 
£ 
SO cand tits cbieeedaecieeise 1,327,787 
a ‘© war expenditure .............- _ 119,954 


hodesia defence expenditure .......... 2,587,412 


At the | 
it would be a fatal mistake to neglect the | 


‘ountry which suffers from very high prices for skilled | 











cycle companies. 
| paid £,5,344,000 to the original vendors, and rece ‘ived 


| cided on a readjustment, 


planets. He introduced into the City trans-Atlantic 
methods, which men of common honesty and common- 
sense viewed at first sight with suspicion, and now, on 
with disgust. He was born under 
the constellation Aquarius; he was the champion 
waterer of capital. His vast paper profits were made 
by the ao device of buying businesses for rather 
more, and selling them again to the public for a great 
deal more, than ‘they were worth. Thus between 1894 
and 1898 he promoted 26 companies. He was the engi- 
neer of the cycle boom, and 15 of his cor mpanie s were 
In these cycle promotions Hooley 
£,8,656,000 from the ultimate purchasers. But his 
net profit on the transactions, it is believed, was no 
more than _ The rest was paper profit un- 
realised, advertisements and commission, and 
all the wreckage and wastage of reckless boom 
finance. Now that the fashion for amalgamation has 
made one of its periodic reappearances, there may per- 


cost ot 


haps be a lesson worth learning in these figures. We 
do not place the amalgamations of later times in the 


same shady class as the Hooley deals; but even the 
most uprig rht of promoters need not scorn to learn from 
his history how fatally easy it is to make great indus- 
trial combines at the expense of profits. 

Hooley’s inflated financial credit soon burst ; and on 
June 8, 1898, he filed his petition. It then appeared 
that the gross profit of 4/5,029,000 on his 26 promo- 
tions was all smoke, and that the net result had been 
a loss of £89,000. The debts on which dividends were 
paid amounted to £542,000; the estate realised 
£146,000, and the dividend to unsecured creditors 
was 4s 4d. He continued, however, to speculate in 
land and to float companies. As might have been ex- 
pected in an enterprise to which credit is vital, failure 
dogged the footsteps of the undischarged bankrupt, 


| and again last year a receiving order was made against 


him. The wreckage of certain Siberian gold mining 
companies is the chief monument of this part of his 
career. 


The occasion of his final downfall was hardly worthy 
of the much advertised man of millions. It was over 
a petty detail of one of his favourite speculations in 


land that the law gripped him. In August, tg1o, a 
young Mr Tweedale came in for £27,500. Fate de- 


and threw him in Hooley’s 
way. By Dece nat he had parted with £19,500 of 
his money to Hooley as deposits on the pr purchase of 
various estates for speculative purposes. He then made 
an agreement with Hooley, by way of adjusting their 
accounts. Hooley contracted to sell to him Risley 
Hall, an estate settled on Mrs Hooley. The nominal 











| 
| 
j 
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} 
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} 





| 





| 


purchase price was fixed at £105,000, but there were | 


mortgages on the estate for £47,500; there was the 


riceneseenr cs een 


? 
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£19,500 cash which Hooley had already received from 
Mr Tweedale, and there was £10,000 credited to Mr 
Tweedale in respect of a deal on another estate, called 
the Erskine estate. Credits in respect of these sums 
and others reduced the actual amount to be paid to 
£16,000. Mr Tweedale gave six months’ bills for the 
£16,000, and entered into possession of Risley. Having 
at most £8,000 left of his £27,500, he was not in a 
position to meet his bills. Accordingly, Hooley pro- 
posed another rearrangement, and each rearrangement 
involved Mr Tweedale further in the web. Mr Tweedale 
was to buy from Hooley part of another estate, that 
of Thorney Hall, for £6,000. This, it was said, was 
below the market value, so that Mr Tweedale would be 
able to resell it at a profit, and to put himself in funds 
to meet his bills. Hooley insisted on a cash deposit of 
£2,000, much in excess of the norma] amount. Mr 
Tweedale agreed to the proposal, and now follows 
the fraud. In reply to Mr Tweedale’s solicitors, Hooley 
stated that his own contract to purchase Thorney had 
not been pledged or charged, and he made a statutory 
declaration to that effect. On the strength of this, Mr 
Tweedale paid over his £2,000 deposit. In fact, the 
property was subject to charges amounting to £15,000, 
and the declaration was false, to Hooley’s knowledge. 
He had obtained the £2,000 by false pretences. So 
thought the judge, and so said the jury, and Hooley 
goes to prison for a year. But that does little good 
to his victim, who was, of course, unable to meet his 
bills when they fell due, and has had a receiving order 
in bankruptcy made against him. 

In cross-examining Hooley, the Solicitor-General 
elicited very clearly the plan of campaign in these land 
speculations, by which he managed to possess him- 
self of his victim’s cash without giving anything in 
return. It was the simple plan of obtaining a deposit in 
consideration of his agreement to do something in the 
future, and then, before the time for the performance 
of his obligation came, proposing a fresh agree- 
ment, with a fresh deposit, discharging his original 
obligation, and substituting another future obligation 
in its stead. Thus Hooley obtained successive cash 
payments, and continually postponed the fulfilment of 
his own part of the bargain. This is well brought out 
by the following questions and answers, which we 
quote from The Times report :— 

The Solicitor-General: The different transactions, that and 


the others which followed, all involved the payment of money 
by young Mr Tweedale ?—Yes. , 


And in each case did the young man pay the money at the 
time he entered into the new bond ?—Yes. 


Is there any single transaction from first to last to which 
you can refer me where you carried out the promises that 


were contained in the document?—The whole thing was can- 
celled on December 16th. 


Mr Justice Phillimore: Is there one case in which you can 
say that the obligations you entered into were carried out? 
—No, decause they were cancelled at once. 


The Solicitor-General: Is it right that in each case, although 
the young man had paid his money when the agreement was 
entered into, and although your obligations were promises to 
do something, the contracts were always cancelled before you 


performed your part?—It was impossible to carry that first 
one out. ; 


I am not talking about the first one; I am talking about any 
of them.—It is only fair I should give my explanation. It 
could not be carried out at that time. They were cancelled 
before I had had time to perform my part. : 


Mr Justice Phillimore: And some fresh contract was sub- 
stituted ?—That is so. 


The Solicitor-General: The fresh arrangements always in- 
volving the young man paying more money ?2—They may have 
done. I have not all the contracts with me. 

Hooley’s dealings with Mr Tweedale in connection 
with the Erskine estate, to which reference has already 
been made, well illustrates his characteristic methods. 
The essence of the matter was that he tempted Mr 
Tweedale into parting with a large amount in cash by 
entering into an agreement which was obviously to 
his, Hooley’s, disadvantage. He guaranteed to Mr 
Tweedale a minimum profit of £40,000 on the deal in 
return for a maximum payment of £15,000! Of 
course, Hooley’s part of the agreement was never per- 
formed. Before the time for that came, the Risley 
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| with his £19,500, as well as with his fina! 


| 


‘February 17,1919 | 
Hall agreement was substituted for it. 


It Was in this | 
way that Mr Tweedale was 


induced to near 
part 


4. 
Hooley’s land speculations, according to his oe 
Mr Healy, have involved a total of £3,000,000. CJ... 
on this cash-for-nothing principle there must hay, 
a good profit inthem. Yet it is surprising that ap 
discharged bankrupt has been able to live so |yno ,., 
the gullibility of mankind, and the asininity o; 4. 
laws of bankruptcy. ; 


1 ' 
Clearly, 


' 
} 


VEEN 








THE VOLUME OF FOREIGN TRADE IN 19)1. 


IN attempting to appreciate and diagnose the state of | 
a country’s trade by a study of published import and 
export statistics, it is essential that some attempt should 
be made to distinguish those changes which are due 
variations in the price at which commodities . 
bought and sold and those which are due to variatio 
in the quantity of trade. In 1910, for example, the 
Board of Trade showed a total turnover of £71, 
millions, but if prices had remained as in the previous 
year the total would have been only £1,151 millions— 
an increase of 564 millions in the volume of trade com- 
pared with 1909, as against a nominal increase of 118} 
millions. In a time of rising prices all figures of trade 
are swollen in this way, and it has been imagined that | 
as 1911 was a year of high prices this fact would pro- | 
bably account for the whole of the increase in the foreign | 
trade returns. An analysis of the figures shows, how- | 
ever, that this conclusion is unfounded, for it overlooks 
the fact that, although prices rose on the whole during 
the year, there was an enormous slump in the import | 
value both of cotton and rubber, which reduced our im- 
ports of raw material by some £18 millions. In fact, 
if our whole trade had been carried on at 1910 prices, 
we should have had an actually larger turnover than 
that which was recorded by the Board of Trade—in 
spite of the fact that general prices rose. | 
Before giving any further figures, it would be well | 
to give some explanation of the way in which our annual 
calculation of the volume of trade is arrived at. The | 
returns in almost all cases give both the quantity and 
value of the various classes of goods imported and 
exported during the last three years. But while some 
goods are quoted by the lb, others are entered by the 
ton, yard, gallon, barrel, or other equally incomparable 
unit of measurement. But all these difficulties may be 
eliminated by recalculating the value of foreign trade in 
1g1t on the assumption that prices had remained as in 
1910—by means of simple rule of three. Thus, to take 
an extreme, but important case, the quantity of rubber 
imported in 1910 was 876,969 cwts and in 1911 900,077 
cwts. In 1910 the recorded value was £26,090,759, 
and in 1911, £18,332,451. Now, it is evident that i! 
the 1910 price had continued in 1911, the value of 
rubber imported would have been about 27 instead o! 


+ 


U0 








184 millions sterling, and the comparison of this 27 
millions with the 26 millions of 1910 would indicate 
the increase in the volume of trade. On the other hand, 
the drop from 27 to 184 millions represents the effect 
on the trade statistics of the fall in price. When all 
articles are recalculated in this way the total gives us 
a figure which enables us to see what part of the in- 
crease or decrease in the year’s trade is due to prices 
and what to quantity. ; 
The Board of Trade total for the year is 41,737 
millions, which is £25 millions more than in 1g10. 
If prices had remained unchanged the figure for 1911 


would have been £1,245 millions. This result is arrived 
at by combining the following changes in imports, © 
ports, and re-exports respectively :— 
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an ie Increase or 
Value in as Previous Trade of | Decrease 
1941. Year's 1910. jin Volume 
| Prices. of Trade. 
—| so a. 
—_— \Mill. £.| Mill. & | Mill. £. | Mill. &. 
ts acsieiiee ee 696 678 + 18 
Impor's «british goods| 454 443 430 + 13 
ett eee 106 104 | + 2 
> ex US eesee**® —$—$——_—_$ $$$ ——— — — 


“icon of the second and third columns of this 
uble gives the tone of the volume of trade in the years 
Mt and 1910 > respectively, and the result shows that 
ss sort of our imports has increased about 24 per 
ov. while the quantity of exports has increased about 


The comp¢} 


. two groups may be further broken up into 
: tituent parts, so as to show how food, raw 
terial, and manufactures have. contributed to the 
ral result. The analysis is as follows :— 


000’s omitted. 


| 





| 
Veline | 1911 | Actual 





‘- Trade at | Trade 
1911. | Prices of | Recorded 
| 1910. in 1910 
i | | | a 
Imports £ £ £ 
Food and drink.....seccccces 264,334 | 266,200 | 257,682 
Raw inaterials and goods cose} 248,163 | 262,400 261,176 
Mainly unmanufactured .... 
Manufactured articles ......, 165,579 | 164,700 | 156,845 
Total (including miscel, goods) 680,559 | 695,800 | 678,257 
Exports 
F dand drink..........+...| 29,031 | 28,380 26,070 
Raw materials and goods ..... 53,730 | 54,878 53,328 
Mainly unmanufactured .... 
Manufactured articles ......| 362,387 350,754 342,869 
Total (including miscel. goods) 454, 282 | 443, 115 — 430,384 , 
\ comparison of the second and third columns of this 


table further shows that there was an increase in the 
lume of trade under each head; but the comparison 
and two, which shows how far the 
tual Board of Trade results were due to price move- 
tains some surprising results, for both the 
ood and raw material group on the import side show 

t average import values were lower in 1911 than in 
igto. The average value of manufactured goods, on 
the other hand, has risen. 

he results are shown in still greater detail in our 
bles comparing volume and value of the chief 
mn both sides of the account. ‘The first table 


tf columns one 


ments, con 


rs to imports. Column (b) gives the Board of 
le hgures for 1911; column (c) the trade of 1911 

ted at the previous year’s prices ; column (d) 
vs the difference between the result in column (c), 


and the trade return for 1910—that is to say, it repre- 
nts tl crease or decrease in the volume of trade ; 
. Which is the difference between (b) and 
‘tows how price changes have increased or decreased 
t paid for imported goods ; while column (f) 
shows the actual increase or decrease registered by the 


board of Trade, and is, of course, equal to the sum of 


ns ind (e) :— 


Tora Imports. 
(Million £.) 





Trade of Increase or Decrease Compared 











Values! 1911 with 1910. 
| Imported] Recaleu- | —— 
| in lated at | | Due to | actual 
| 19l1. Prices | In | Change | Recorded 
ee of 1910. | Quansity. in Change. 
: of Value 
FOOD, Coane, AND TOBACCO. 
Wheat and wi ) (d) 6 - 
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+ +/{ 
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RAW MATERIALS AND ARTICLES MAINLY | UNMARUPACSURED 








Iron ore, scrap, &c. ...... 58 56 j— 2 | - 
Other metallic ores ...... 88 85 |= 3 | : 3 —_ 5 
Wood and timber ........ 38 | 32 —- @i+ 6 |— ‘1 
Si iasetcsesdesenas | Tl | 801 1+ 84/1—- 90/— 6 
Wool " | ° } 
Ot aig 360 67 |j— 6 |— 7 |i- %&-s 
ther textiles ............ 146 13:1 + 3S i+ 15 [+ 18 
— oil seeds, fats, gums, | 
iP ¢bhiniast hie. étee:, ' 35:0 335 j—- 4 . ; - 5 
Hides and skins .......... 111 | 116 - ]j ; i= 8 ~ 18 
MPS sbanddtecwcssons. 13°53 270 «i+ 9\—- 87 i— T8 
Paper-making materials . 47 47 |— 4 | we = 2 
Total (including other ieee eee ecnsnsstiseenannfssiniinesoesisestslfnmanatsnurnti 
raw materials) ......|_ 2482 | 2624 (+ 12 I— 142 |— 130 
: ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
Iron and steel............ lhl 7 |+ 27 — 6 j+ 21 
Copper (unwrought, part 
wrought, and precipitate) 76 79 |+ 6 |— 3 i+ "3 
eakeidedeedbedvesiescs 87 71 ‘ i+ 16 {+ 16 
Other metals ............ 11°2 109 |— 9 i+ 3 i 6 
Cutlery, hardware, &c..... 53 54 i+ 7 |= = a+ 6 
Ce entaaheeuccaddenaes 1l'3 11:2 3 i+ ‘1 i+ 4 
Se bbibindeinsnniinag 95 | 95 ‘ i 
lS eeeae eocceccccccccecs 13°4 13:5 | 7 - li- l 
Other textiles ............ 79 79 |— 2 ‘ ~ 2 
Ea 11°4 115 i+ 3 i- 1 i+ 2 
DN 8 hn te dc cuakekads 12:2 12°3 . ‘3s \- ‘l i+ 4 
WE <vtusqdaedeccacaenas 66 65 |+ ‘1 i+ ‘l j+ ‘2 
ME Rac iddcudortasande 5-2 50 |I— ‘1 j+ ‘2 I+ ‘1 
Total (including other — ~ . 
___manufactured goods) 165°6 164°7 | 4 78 1+ 9 i+ 8°7 


A glance at columns (d), (e), and (f) shows that the 
quantity of wheat and flour imported (d) diminished, 
and that as its value (e) also diminished, we actually 
paid (f) some £'5,400,000 less for this commodity 
than in 1910. In the case of meat, on the other hand, 
we imported more, but as the average import value 
was somewhat less, our foreign meat finally works out 
at less than a million pounds more than in 1910. In 
several other cases in this group there was an increas¢ 
both in quantity and in the price paid. On the whole, 
in this group we increased our purchases by some 64 
per cent., but saved some two millions sterling—owing 
in the main to the lower import value of meat and 
wheat. The striking figures in the material group are 
those for cotton and rubber, in both of which cases we 
took larger quantities ar d), but saved very 
greatly by reason of the fall in price (column e). Th: 
oil and oil seeds group is a interesting ; it shows 

rise in pri Ice, ac companied by a very 
diminution in quantity. 
price features of the year. In the case of imported 
manufactures there is, of course, a big rise in the valu 
of tin imported, though the quantity did not increase. 
In this group, as a whole, there is a fairly general ten- 


considerable 


dency to an increase in quantity; but the price move- | 


ments are irregular. 
The next table makes the same comparisons in the 
case of exports of British produce :— 


British EXPORTS. 


(Million £.) 
Trade of Increase or Decrease 
1911 : Compared with 1910. 
Bxporsed| —e «| «Dueto- rr 
in 1911. | wig In Change Sienna i 
| of gio, |2Uanety.) ite, | Change. 
cs FOOD, DRINK, AND TOBACCO. 
a (b) (ey (ad) (é f 
Grain and flour ......++.-- 36 36 a + 2 
Meat eo adacaeraa ieee 10 11 2 - l . ] 
Other food and drink .... 22°2 21:2 + 16 + 10 + 26 
TODACOO «ccc ccccvcccccces 2:2 24 Ss a - 2 + l 
Total .....-++++++0++ ' -29°0 28° 3 23 |4 7 |+ 30 
RAW MATERIAL AND ARTICLES MAINL Y UNMANUFACTURED 
GENS cdcdecanndanasccseens 338°4 39°5 i7 j— ii {+ 6 
7 aengaesecmenreten | 39 39 |— 33 - - 8 
Oilseeds, &c.  ...--ceeee-: 4 8 46 -- 4 . ‘2 _ ‘2 
Hides and skins .........- ! 17 20 + 4 - 3 - 1 
Total (inc. other raw)—— — aa are 
_materials) ceeeeeeees i 537 _ 9 {+_ - 6 —e fa + 1 


ARTICLES WHOLLY OR MAINL ¥ MANUFAC TURE D. 


| 
| 
} 
| 


NEES cnceacadussnkhans 39 41 | a i- 2 2 
Other iron and steel ...... 399 31 =|j— 8 + 18 |+ 10 
Copper ....ccccccccees oe 34 34 mr | ". - 
Other metals ......-.+++: 76 70 | a |+ \+ 

Machinery .....-.ss+++: 31°C 5 |+ 12 | + 5 j+ 17 
Givccccatscsccsccutee: 120°1 148 |+ 86 |+ 56 |+ 142 
WHEE ebb neccnceecceceace 373 358 — 17 + 15 |— 2 
Other textiles ..........-- 56 | 147 |+ “7 + 9 |- 32 
Apparel .......e-e+e+e+ } 138 | 136 |+ 9 i+ 2 + 1 1 
Chemicals ........--+++--: | 201 191 + 5 i+ 10 {+ 5 
CEE. . ccs anaencatwenes 49 48 + l \+ , + ’ 
—a and glass ..} ; ; + : % ie. 3 

| 


Total (including other 
man ufactures) . nade 


PGE a oc cence cvcccavsecee + 


lel. 
a 





There are only two important items in this table out- 
oe 
side the manufactures group—viz., coal and ‘* other 





This rise has been one of the | 
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food.” In the latter case both prices and quantities | 


have risen, but in the case of coal, though the quantity 
increased, the average price realised fell off. The in- 
crease of nearly 20 millions in the figures for manufac- 
tures is divided between price and quantity. In only 
two cases—viz., steel manufactures and wool goods— 
'| was there a fall in quantity, while higher prices were 
| also obtained in all but two cases. The higher prices | 
| realised for cotton goods are, of course, due to the | 
| fact that the bulk of the year’s trading was done on 
| the basis of the old level of prices before the good 
|| harvest drove down the price of the raw material. The 
il net result in the case of manufactures, which have 
| increased in volume by about 2 per cent., compares 
|| unfavourably with the 9 per cent. increase in volume 
|| which was recorded last year. These two figures not 
|| unfairly represent the rate of trade expansion in the 
| 

{ 

| 





two vears under consideration. 


We conclude with our usual tables, summarising 
the effects of quantity and value changes on imports, 
exports, re-exports, the balance of trade, and total 
turnover :— 


Value. Increased ¢ or Decreased Value. 


‘Due to Variation in 















Articles. Actual in At Prices — —_ 
1911. of 1910 Quantity. | Price. aaa. 
i @ | ® | ow hl ww. (e) f 
rf | £ £ 1 £ £ £ 
| Imported ...... 680,559,0004 695,800,000'} + 17,543,000 — 15,241,000;+ 2,302,000 
Re-exported ...., 102,721,00C} 106,102,000)) | + 2,541,000 — 3,381, 00C — 1,040,000 









Net imported. .| 577,838,000 589,698,000! + 15,202,000 - ll, 960,000) +  3,342,C00 
Exported..... 454,282,00C| 443,115,000}+ 12, 731,000 + + 11,167,000}+ 23,898,000 





















Balance ..... 123,556,000 148,583,000 t 2,471,000 — - 23,027,000\— 20,556,000 





TOTAL TRADE 1237 562,000 1245.017,000 + 32) 615,000-— “1,455,000 + 25,160,000 








Value. Increased c or Decreased Value. 





Due to Variation in 


— 

| Articles. Actual in| At Prices a 
| 1910. of 1909. 
| 

| 























: ——J} Actual 
} Quantity. | Price. ae 
| = j bani idan ee . _—— ee iatinecasiimasitie 
(a) (b) (c) (d) (e) | (f) 
£ £ £ £ | £ 
Imported ........| 678,440,000! 640,647,000)'+ 15,942,000, + 37,793,000) + 53,735,000 
Re-exported ....| 103,776,000} 93,176,000/|+ 1,831 000} + 10,600,000|+ 12,431,000 





Retained for : mesreemanoanaen sniaisleeiioanesia 
consumption.) 574,664,000} 547,471,000 | + 14, 111,000 + 27, 193,000 + 413,304,000 










Exports of Brit- 





| ish produce. 430,589,000) 417,033,000), + 38,953,000,+ 15, 556,000) + 52,509,000 


Balance of im- 





oe 144 075,000) 130,438,000 _ 24, 842,000, + 13, 637,000 — 11,205,000 


| 
| TOTAL TRADE 1212,805,000 1150,856,000 + 56,716,000 + 61,949,000 + 118,665,000 
| 





















The trade figures in the second of these tables are 
as printed last year. They have since been revised in 
unimportant details in the subsequent publications of 
the Board of Trade. The figures show that the bal- 
ance of imports has declined since last year by some 
20 millions, a result due to the price fluctuations, which 
have diminished the amount we have had to pay for 
our imports, and increased the amount we have re- 
ceived for exports. 

















THE HOME RAILWAY HALF-YEAR. 
THE history of the half-year, as far as the railways are 
concerned, is a tale of disappointment. In the first half 
of the vear trade was booming, receipts were rising, 
and dividends were higher than they had been for years 
past. Anticipations of an equally 






St a an Sete AMRIT OT ere 









Be 


satisfactory period 
for the second half of the year seemed perfectly justi- 
fied. But hardly had the last of the shareholders’ 
meetings been held when the railway strike occurred 
without the slightest warning. Although the strike 
only lasted two working days, the suspension of traffic 
and the subsequent congestion caused an enormous 
decline in the earnings of every line for several weeks. 
l‘ortunately the traffic proved to have been delayed 
more than lost, and by the end of the half-year very 
few decreases in total receipts were shown. But the 
cost of the strike proved to have been greater than had 
generally been expected. Experience was not uniform 
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in this respect, the great goods lines exh}; 


were all better than was expected, with 14) 


Lie 























of the London and South Western. is 
Even as things are more dividends have been raic 
than have been lowered, and the average ¢ hata 
the capital is slightly higher than for the sam, period | 
of last year. The following is a compa ris . al o. 
average rates of dividend paid on the cap al a 
fifteen leading companies during the past five vii 
1907. | 908. | 1903.) «S10. a1, 
First | Second! First | Second|First/Second First Second Firs oo 
Half. | Half. | Half. | Half. |Half.| Half. Half., Half. 4 Halt, 
a | 4 | 2 | il al ao) ee) ea er 


The capital on which these rates are calculat 
‘amount received ’’ by the companies, and 


d 1S 


whole year is at a rate of 5 3-32 per cent., as 
pared with 4 13-32 per cent. saat year. There « 
doubt that but ‘for the strike nearly every 
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| poorest results, while the passenger lines’ q:.:3 ~ 


would have been raised, and Home Rails would hs 


come back to favour as investments. As it is, 
cost of the strike is not yet visible; the 
stand committed to higher wage bills as a pern 
and at the moment the whole industrial situat 
gloomy with the shadow of the coal strike. 

In the half- -year now under review all the lines, 


cluding only the Metropolitan and North London 


il 
’ 


creased their gross receipts, and every one but the 
named incurred higher working expenses. But 
revenues were rather irregular. The best was 
Great Central, which saved £80,000 out of 4 10 


and the worst was the Great Western, which sp 


£41,000 more than the gross increase of £104,0¢ 


try 


( 
} 
I 


10 





additions are therefore excluded. The —— nd for th 


receipts. The gross revenues and expenses, togethe: 


with a comparison with last year’s results, are show 


below :— 
I.—REVENUE ACCOUNT. 


Proportion 
Gross j wentig of Working| Net 
Company. Expenses | 
Revenve.| Expenses., to Traffic | Revenu 
+ 
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‘| 


| Receipts. | annun 
£ } £ % £ 

London and North- Western| 8,642,211) 5,402,845) 62°55 | 3,239,566 
I idee ate 6,775,835| 4,071,710 601 | 2,704.12 
Lancashire and Yorkshire..| 3,246,861) 1,932,824 59°5 {| «1,314,057 
Great Northern ............| 3,422,171, 2,140,427, 626 | 1.281.744 
Great Eastern.............. | 3,406,177} 2,069,488 60°8 1,336,68 
Great Central .............. 2,483,860) 1,635,903 659 847,957 
Great Western ............ 7,601 sal 4,665,706 61-4 2,936,275 
London and South-W ecteral 3,071,933! 1,845,492) 57°9 3,226,441 
North-Eastern.............. 5,600,059! 3,494,341, 62:3 2,105,718 
South-Eastern.............. | 1,747,497) 1,004,991 540 742,506 
London,Chatham,and Dover! 1,163,810 686,761, 55°4 477,049 
London, Brighton, &c.......| 1,925,084) 1,032,083 53°6 895,00] 
North Staffordshire ........ | §31,710 322,061 60°6 209,649 
SINOEIE ecaccdancecada ! 396,980 195,789 49°3 201,191 
Pe CIs 6 ons ck éskakecnn | 225,322 125,249) 556 | 10007: 
, ee 50,241,491! 30,625,670 61:0 =| 19,615.52! 


* Exclusive of balance brought forward. 
(a) 4 per cent, for year on 1894 Preference. (6) On Arbitration P: 


II.—CoMPARATIVE REVENUE ACCOUNT. 




















Gross | Working Net 
Company. 

| Revenue, Expenses. Revenue 

EE a 

£ as £ 
London and North-Western ........ + 221,102}+ 226,371,— 5,269 
I i ahead adenine, all + 153,463/+ 161,355,— _7,892 
Lancashire and Yorkshire .......... \+ 70,685)+  49,266/+ 21,419 
NE NEUEN. 6 di sive ncvcccecdocgen + 101,502)}+  44,803)+ 56,699 
EEE dicncscsccadadedssnenes 1+ 96,770+ 177,926+ 18,844 *% 
bi s.sc sstaiccsanadxcriets + 109,367}+ 29,035 + 80,552, + 
TE div acnsccccccesiooesin’ \+ 104,070}+ 145,197 — 41,127 - 
London and South-Western.......... + 29,597)4+ 37,242,— 7,645 
SORES ass cacavesaawnadeiues |+ 64,784)+  58,128'4+ 6,656 
I tact eid nat eased + 49,194)4+ 24,5344 24,660 
London, Chatham, and Dover........ }+ 35,727|+ 18,765)+ 16,962 
London, Brighton, &. ..........+.+.! + 33,433}+ 13,482)+ 19,951 
North Staffordshire. .............000. + 5,206)/+  5,531/— 125 
IN ns. taudas daubiesexklesie \—_—»s «6, 189|—_ 4,359;——s—:1,830 
North LOmGom ...cccccccscsccccccsesi— 8245— 6814,— 1,429 

ee — 1+ 1,060,468) + 880,262\+ 180,206 


ol awme2n4ow-3 


It is strange that the three big lines—North- Western, 
Great Western, and Midland—should show the worst 


results ; the Great Central and Great Northern are the 














ea 
| February 17, 1912.) 
a ithern passengers, too, with the excep- 


+ The sou : . 
best. South-Western, are very good. The South- 


ee renee in receipts is small, and the rise in 
| Wee po ses rather large. The Waterloo Station 
Hore sent is, of course, an expensive undertaking. 

| impr" 7 ter table we give the train mileage of the half- 
ap er es showing increases on the part of the 


e 





ivear, t 
i year, 


| veheWestern and Great Western, also by the Great 
| Northern and Great Eastern and most of the passenger 
| voc The Midland has a substantial reduction, and 
ows Ganth-\Western only a small increase. There is, 
ee . no uniformity governing the relative move- 


the columns ‘‘net revenue’’ and ‘“‘ dividend ”’ in| 
Table II. enables the alteration in the dividend policy 
i the directors to be noted. Thus the Lancashire and 
‘ rkshire vith £20,000 more in net revenue account 
sve the same as before. The South-Western, with 4 
~ery small decrease, reduces its dividend by } per cent. 
Brighton, with £20,000 increase, raises its rate by | 


1 per cent., and the Metropolitan, with a small de- 
ease, also distributes } per cent. more. 
In the next table the four main items of revenue are 


[.—Trarric Account.—(00’s omitted.) 
Passengers, | : 
Parcels, and | Merchandise.) Minerals. I ave 
An} Mails. | Stock, 


1910. ; 1911. | 1910. , 1911. | 1910. ) 1911. {1910.1911. 





= - ee i | a af 


£ | 





» 








; | g 2}2e@)eslel\s 

— Western  3,704,3) 3,815,1) 2,606,5) 2,715,3 1,822,4 1,823,3 130,8131,3 
~ .. «| 2,206.1) 2,236.8! 2,374,3, 2,500.5 1'863,511.865,4| 58.41 551 
aaa Yorkshire’ 1,392,1) 1,395,5) 1,025.4! 1,092,2) '678,6| 678.3! 23.2) 221 
Northern ....000.. 1,256,5| 1,275.1, 958,C| ‘9831; 543.8) 587.1| 18.9) 180 | 
ut East 1,722,7, 1,765,4| 894,3| 937,8| 3848} 389.1/ 38.0. 355 

|| Great Centra ., 66,6! "6740, 769,0| _799,2| 733,5| 786.9) 11,1, 106 

i Genet Western. ........0c. 3,760,8| 3,749,8| 1,743,0| 1,820.1 1,769,9/1,826,5 103.4 62.5 

& South-Western) 1,874,0) 1,869,8} 5266) 548,4) 243.1! 247,0) 23.9| 23.6 | 
North-East vce eee| 1839,3) 1,870.0} 1,624,7| 1,701,2 1,799,3\2,787,5, 54.8) 539 
South-Eastern & Chatham) 1,912,4) 1,946,5| 377,9| 39,5, 197.7| 212'3' 126 114 
London, Brighton, &e. ....| 1,350,2| 1,374,4) 2636 270.2) 19301 19681 691 62 
North Staffordshire ......| 150,1| 1499) 147,4| 49,3) 177.2) 1809| 251 23 
Metropolit vecsceee.| 330,3) 3221) 190/ 198] 151 162) 3 = 3 
North London ............ | 1058) 100,2) 76,9; 78,6; 33,1) 298) 1,0, 8 
DE viciaieuteea! 22,271,4 22,544,6 13,406,6 14,013,2 104550 105971 485,8.453,6 
+ £2732 | + £6066 + £1421 | — £322 


TY 


[he only striking feature in this table is the drop in the 
Great Western’s passenger traffic revenue. This fol- 
lows on a very large increase last year, which gives the 
impression that the company’s new route to Birming- 
ham and its Fishguard line have not maintained the 
larity which they enjoyed when they were 


novelties. Of course, the Nerth-Western route is 
‘avoured by many business travellers because of its 
Broad Street terminus, close to the commercial centre 


tthe City. The three ‘* heavy ’’ lines all show a con- 
siderable decrease in the number of passengers carried 


in all classes, but all have higher receipts except the | 
Lreat Western, where, strangely enough, the decline | 


is heaviest in third-class traffic. The Midland has 
abolished the second class altogether, the Great 


Wraetar: — y ~ ° j 
| Western practically so, and the North-Western is 


ranidly + aa ° : ° 
apidly reducing the number of trains carrying this 


“lass. On the Brighton the first-class receipts were | 


a00yt 


o¥t S per cent. higher, the second-class fell by more 

tha IT? ner oc ~ 

Jan I2 per cent., and the third rose by 4 per cent. 
-class trafic supplies more than 8o per cent. 


Lhe thi a 
t the Bright 


} 
altogethe r 


It has already been eliminated on the 


suburban services. On the longer distance trains the | 


company really has four classes at present, because of 


its )) , y a ° . . on . 
. ‘uman carriages on the South Coast services, 
) aaaition to the three ordinary classes. By 


setting rid of one class the working of the trains run- 
| “ng jointly from Victoria and London Bridge will be 
| “mplified. On the Great Eastern the third-class traffic 

ts exceed go per cent. of the total, and the main- 


} receir 
} ‘tance of two additional classes for the residue (in 
qumbers l 


| “ems unnecessarily expensive. First-class receipts im- 

on slightly, but second-class declined, owing, said 

Antw airman, to the comparison being made with the 
‘twerp Exhibition period. 


ooo oe roo 
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lines, but mineral traffic on the great lines was hardly 
any greater than in 1910, in spite of the hurrying for- 
ward of orders at the end of the year on coal strike 
fears. The Great Northern and Great Central were 
better, owing to the development of the Doncaster coal 
field. Live stock receipts generally have been declining 
gradually for some time. The Great Central's 
| passenger trafic shows little improvement, and as far as 
can be seen, the company loses money on this traffic. 
| , 

ie | the rise in which in the aggregate has eaten up more 
l  nts of net revenues and train mileage. Comparison than 80 per cent. of the higher gross receipts. The 
: expenditure, as classified in the company’s abstracts, is 
given in the following table: 





£ £ £ £ £ £ £ £ £ £ 
Lon. & N.-Western) 776,1 794,9 13000 13501 428,3 435,6,18318 19680) 236,7' 231,5 
Midland............| 605,1) 606,9/1142321741) 341,0  389,013296'14235) 131,2) 136,4 
Lanes. and Yorks...) 271,6) 271,35 5,130) 523,2; 144,5 145,7| 686,6 719.6) 52,9, 56,4 
Great Northern ....| 279,0| 276,5 546,4 557,3) 153,7  157,3, 574,1 598.5' 101,5) 99,3 
Great Eastern......| 318,6) 355.9 506.0 522.0 170,1 181,4| 540,7 5€9,6| 99,8) 101,5 
Great Central ...... | 215,4) 224,1)/ 451,1' 468,7, 1501 161,3, 457,5 484,8) 54,2) 56,1 
Great Western ....| 8468 851,41 12915 15250 408,£ 419,2,12508 13252! 14#,2) 155.3 
Lond. & 8.-Westn...| 284,0) 290,6 475,6 488,6) 1165 117,5) 445,3: 454.5) 70,4 72, 
North-Eastern......| 620,7) 637,4) 892,0 885.8, 545,3  540,3, 953,5 996,1) 1C8,2: 110,8 


8.-Eastern & Chat 245,9) 250,8 376,8 394,6, 150,7 138,9| 437,3, 449,1} 61,3) 63,9 
Lon., Brighton, &c.| 153,7) 154.6 305.3 317,4; 82,1 83,5, 289,9, 294.9) 38,3, 40,9 
North Staffordshire) 57,1; 58,2; 75,5) 77,4) 22,0 23,0) 80,2, 83,0} 20,4) 20,3 


Metropolitan ..... | 24,5, 26,4 66,8 68,0, 20,0 19,4) 48,3) 49,5) 18,5, 18,4 
North London..... 21,4; 19,8) 52,6, 52,8 14,2 13,3) 40,2) 39,6) 82! 8,4 
Wetes ccccece. 4,719.9 4,798,5 79949 82030 2,727,0 2,825,4 89658 94559) 11498 11720 


iton’s passenger receipts, and at the meeting | 
te chairman foreshadowed the abolition of second-class | 





ess than 2 per cent. of the total passengers) | 


Merchandise receipts are higher on practically all the 


Next we come to the question of working expenses, 


~ 


IV.—ANaALysis of WorkING ExpeNpiruRE.—(00's omitted.) 


; Repairs and 
Mainten- | Locomo-|Renewals of} Traffic General 
ance of tive Carriages Expenses.| Charges. 
Company. Way Power. and Wagons| 


/ 1910. | 1911. 1910. 1911 1910. 1911. |1910. 1911.) 1910. 1911. 


+ £186 + £208,1 + £98,4 + £490,1 | + £22,2 


In this it is seen how large is the rise in locomotive 
power and traflic expenses in comparison with the in- 
crease in maintenance of way and repairs and renewals, 
From the abstracts of expenditure the chief items may 
be taken to show the increase in wages, materials, and 
fuel, and these are compiled below :— 





V.—Irems of WorkKING ExpEeNDITrUuRE.—(00’s omitted.) 
Sy "Rates and 
Wages. Materials. |\Coal&Coke.| Taxes. 
Company. _ 
} 1910. 1911. 1910.) 1911. | 1910. 1911. / 1910. 1911. 


£ £ z £ £ 2 £ 
London & North-Western. ./2,114,4 2,269,7, 671,4) 615,8| 488.4 502,7) 375,4 379,2 


Midland ........ -aeeees~/ 2,106.3 2,229,1) 483,9) 464.4) 338,2 335.4) 233,9 226.8 
Lancashire and Yorkshire; 892,7\ 922,3) 13C,3} 131,0} 149.8 150,2} 1808 179,7 
Great Northern............| 834.4 867,4, 241,8) 244.0) 180,0 181,8) 123,7\ 122,5 
Great Eastern ............| 835,7) 870,8 273,6| 293.0} 151,3  154,2) 1725 169,3 
Great Central ............) 7945) 844,8 231,9) 226,3) 175,9 175,4) (77,7, _78,7 
Great Western ............|1,829,4.1,914,4 669,4| 682,7; 375,9 383.1) 347,5 345.8 
London & South-Western 691,3. 705,1; 181,6; 187,6) 191,6 1969) 1493 1409 
North-Eastern .... ..../1,459,8 1,514,1' 661,0) 669,6; 231,35 210,0| 241,6 241,4 
South-Eastern & Chatham; 601,1,; 619,3) 168,7! 184.6} 153,1 162,2) 166,6 160,4 
London, Brighton, &c. ... 401,8 392,7 128.3) 130,0) 121.3 125,6) 121,6 118,2 
North Staffordshire........| 126.4 1341) 50,8; 51,8) 21,0 21,1) 20,3, 20,4 
Metropolitan .............-| 88,8; 90,2) 16,5) 18,0) 27,8 28,7) 26,7 17,7 
| North London ............ 62,1 61,4 8,0) 6,8; 22,2 22,3) 187 159 
Petal oc cocccccceces« 130387 134256 3,917,2 3,905,6|2,627,8 2,649,6|2,256,8 2,216,9 

. - ee sb — | 


+ £3969 | + £6 | + £218 | + £399 
* Includes Government Duty. 


Here the reason for the expansion in locomotive power 
and traffic expenses is apparent. Coal and coke are 
up by about £,22,000—a mere trifle in comparison with 
the rise in wages, £397,000. The largest individual 
increases are the North-Western, £/155,000, and the 
Midland, £123,000, but, proportionately, the Great 
Central with £50,000 is quite as bad. The reduction 
in rates and taxes is due mainly to the smaller sums 
payable for Government duty on account of the reduc- 
tion in second-class traffic. The increases in wages, it 
mav be assumed, represent payments on the new scale 
for about three or four months. But it also includes 
the special payments which were made to loyal em- 
lovees during the strike. The higher wage scales 
will be in full force during the coming year, and against 
them the companies will set the higher fares now 
charged, and probably the companies will make some 
economies in the numbers of their staff. The Brighton, 
‘t will be seen, has actually reduced its wages bill in 
the half-vear, though this has no doubt been made pos- 
sible by the extension of its electrical services, for its 
train mileage increased substantially, as is shown in the 
following table:— * 
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VI.—MILEAGE ACCOUNT. 


i 
Total | 
niieage 128,07 Des 
Run by, | with 1910. 
rains. 


qereeceeeereieninss eens 
Miles. | Miles. 

25,264,700 431,400 |London & North-Western 
24,839,400 212,000 Midland 

9,156,500 | 17,000 | Lancashire and Yorkshire........ 
11,897,200 | 233,200 Great Northern 

11,865,500 | 237,100 Great Eastern 

10,894,800 | 41,,00 Great Central 

27,389,400 391,800 | Great Western 

10,186,000 66,000 London & South-Western... 
14,858,200 | 117,500 | North-Eastern 

8,048,500 | 173,200 | South-Eastern & Chatham... i 
6,804,200 | 285,600 London, Brighton, &c. ............ 
1,545,100 11,900 | North Staffordshire 

2,102,500 | 98,900 | Metropolitan 

1,099,100 | 19,300 | North London 


165,851,100 | +1.734,000 


* Including mileage run for other companies. 


J+] eteee] ttl it 


Comparison of the train mileage with gross receipts 
would be misleading on account of the changes in fares 
and alteration of classes, and it is better, therefore, to 
compare the increase in train miles with the rise in net 
receipts. This comparison shows there is an increase 
of 1.046 per cent. in train mileage, accompanied by an 
advance of 1.056 per cent. in net receipts. From this 
figure a crumb of comfort may be gained, though it 
may even be argued that the expense caused by the 
congestion of traffic after the strike was more than 
compensated by the heavier train loads when the 
arrears were being cleared off. 

Railway capital accounts have been almost closed in 
the past ten years owing to the bad odour into which 
the home railway market had fallen as the result of a 
too liberal policy of capital expenditure. Now that the 
companies have demonstrated their power to pay divi- 
dends out of their earnings, the market has improved, 
and the companies are beginning to increase their 
capital powers. The Brighton requires money to pay 
for various works it has undertaken in the past few 
years, chiefly the electrification undertaking. These 
have been paid for by bankers’ loans, and the loans are 
to be repaid from the proceeds of a new issue up to 
£800,000 of stock. The Great Eastern is raising 
money for the electrification of the East London line. 
The North-Western will require about £)1,000,000 for 
its outer-suburban extensions and for the electrification 
of the North London line. The present state of the 
capital accounts and the estimates of further outlay are 
given in the following table :— : 


VII.—Capitat Account. 


_ Estimated Further 
Ex- | Proportion of Outlay. 
\pended to! : 
iDeinrity! Ordi- In_ | In 8ubse- 
Dec. 31, |Priority nary |Current quent Half- 
Stock. Half-Year Years. 


Company. 


} £ 
London and North-Western 120,257,000 
Midland 121,488,000) 
Lancashire and Yorkshire. .) 62,943,000) 
Great Northern 
Great Eastern 
Great Central i 
Great Western 109,863,000) 
London and South-Western 52,531,000 
North-Eastern 83,471,000 
South-Eastern............ . 33,111,000) 
London, Chatham & Dover 30,480,000) 
London, Brighton, &c 32,825,000 
North Staffordshire 9,051,000) 
Metropolitan 15,332,000; 65 
North London 4,106,000, 49 


_ Total... 22. .+.-.. 842,036,000 65 


£ 
477,000, 5,386,400 
200,000 2.701.700 
259,100 4,245,700 
210,000, 3,237,300 
53,000 862,900 
224,000 500,000 
410,000, 4,351,800 
329,500 
567,000 
52,000 
35,000 
105,600 
21,100 
145,000 

850 


PSESHSESSESBASS Ke 


& 


3,089,150 24,172,500 


Much of the estimated ex 


oft penditure in subsequent half- 
years is 


in abeyance,’’ and will probably remain so 
while the home railway market is overclouded bv 
threatened strikes, but if the position settles down these 
schemes will no doubt be revived. 
_ The question of new capital for our railways js much 
involved. The inflation through their having to pay 
exorbitant prices for land, the subsequent watering by 
issuing stock at a discount, and the far more serious 
error of making expenditures out of capital which 
should have been charged to revenue are at the bottom 
of many of the difficulties surrounding home railw 
The capital accounts of our railways fi 
bar to their nationalis 


ays. 
ays form the greatest 
ation, for the Government would 
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have to pay a price out of proportion to their earn; 
. : In 
power. Not all the lines, it must be remembereg q. 
be bought out by the Government without ¢h es 
of stockholders. As regards their present po 
way directors are in a dilemma. If they co 
resources they lay themselves open to criticism from || 
shareholders who fear State purchase on the basis of | 
dividends. On the other hand, few of the lines haye | 
any reserves, their liquid assets are small, and ap yp. | 
sound financial policy may bring disaster. As congj. | 
tions change new circumstances arise, and it js evident 
that a portion of the original undertaking is rendereg | 
obsolete and the capital expenditure thereon becomes. 
so much dead weight. If new capital is raised to keep || 
the lines up to date, the earnings of the new portion |i 
have to pay interest on that and on the older portion, | 
Unless rates are constantly raised or expenses cyt 
down the effects of the policy must make themselves | 
felt. As a rule, they are only seen after a long time, ang || 
it is the community which suffers rather than the stock. | 
holder. There is no doubt that our lines could be built 
and equipped to meet modern conditions with much | 
greater efficiency than is done, for a much smaller | 
capital expenditure. But it is questionable whether | 
dividends would have been larger; the benefit would || 
more probably have been reaped in the form of cheaper | 
rates. 


a | 
¢€ Consent i 
licy, rail. | 
Serve their || 


THE AMERICAN STEEL TARIFF. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, February sth. 


By passing the so-called Underwood Bill for the of 
vision of the tariff on iron and steel and sending it to || 
the Senate, the House of Representatives has taken 
a step which ensures a sharply-fought tariff struggle | 
during the current session of Congress. This || 
struggle will now begin before the Senate Finance Com- | 
mittee, to which the Bill has been referred, and after | 
the measure has been reported to the Senate, the con- |) 
test will be continued on the floor. Conservative mem- || 
bers of the Upper Chamber promise that they will | 
use every means in their power to prevent the adoption | 
of the Bill and its transmission to the President. l 
The terms of the Underwood Bill are comparatively | 
easy to understand. Under the Tariff Act of 1909, iron || 
ore was 15c per ton, pig-iron $2.50, and steel rails 
$3.92. ~The higher products, such as cutlery, razors, | 
needles and pins, machinery, &c., were taxed at com- 
bined specific and ad valorem duties, which worked out | 
in some cases at very high rates when measured on the || 
ad valorem basis. Taken all in all, the duties levied | 
under this schedule amounted to 324 per cent. of the m- | 
portations. The Underwood Bill has transformed prac- | 
tically ail of the specific and combined specific ane |) 
ad valorem duties into ad valorem duties pure and || 
simple, and has then made cuts of varying amount, }) 
ranging from three-tenths to one-half of the old duties. | 
This leaves an estimated average ad valorem duty on 
the items in the schedule of 224 per cent. [ron ore |) 
is free, pig-iron 8 per cent., steel rails 10 per cent., &e. || 
Cutlery is about 35 per cent., and other higher manu- 
factured products in proportion. Although the Bi! 
does not go as deep as some had hoped and expe ted, | 
it does constitute a very material reduction in a schedule | 
of duties which were admittedly too high. The revenue |, 
receipts under the Bill are estimated to amount to about 
$17,500,000, which is, roughly, about the same net) 
amount as was realised under the old schedule. | This | 
necessarily means that a considerable increase in 1 | 
portations is looked for. m 
In the Senate very strong opposition has alreacy | 
shown itself. Conservative Republicans have Dee" | 
loudly called upon by their constituents to prevent te | 
adoption of the measure, it being asserted that the Bill | 
will mean disaster to the small producer. It is probable i 
that at the hearings of the Finance Committee ™ap) | 
of these small producers will appear, and will urge | 
either the retention of the existing rates of duty, or 4 
most a very much smaller cut in rates than is provided 
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in the proposed Bill. Lead and zinc miners, who of patent monopoly, which very nearly guarantee their 

for » heretofore had exorbitant protection, are particu- | hold on their markets. 
larly eager tO. prevent re a subjecting them} The political outlook is influenced only in a secondary 
‘> the competition which wou a the result of | way by the real facts as to costs of production and con- 
the Bill. They, too, will appear in force before the | ditions of competition. Republicans are now bending 
Senate Finance Committee. | It seems likely that the | their whole energy upon either preventing any action 
~or concerns like the United States Steel Corpora- | regarding the tariff this Session, or restraining the 
- oe which is now under prosecution, will have little | action to be taken within the narrowest possible limits. 
«o say in any open manner, but will stand coldly aloof. | They have lately been encouraged in the belief that the 
| Undoubtedly, however, they will make their influence | Presidential elections of the autumn would result in a 
| through members with whom they hold close rela-| reaction of public opinion in their favour, which would 
as well as by sending to Washington many small | probably swing them back into control of Congress, or, 
manufacturers who are afhlated with them. The whole at any rate, enable them to elect the next President. At 
weight of the trade will be thrown solidly for the main-| the same time, it is recognised that there is throughout 
renance of existing duties. the country a very considerable amount of tariff revi- 
The situation thus outlined is considered remarkable | sion sentiment. Members are therefore very desirous 2f 
ny some, because of the repeated statements of such taking from the shoulders of President Taft the re- 
men as Andrew Carnegie that the steel industry needs | sponsibility for vetoing more Tariff Bills, particularly 
no protection. These statements have been repeated | Bills on whose behalf a good case can be made out. The 
h quite recently before the Stanley Steel In-| vetoes of last summer were not favourably received by 


hav 


felt t 


| 
i tions, 


| 


under oat 7 - = ‘ > ° 
vestigating Committee. Mr E. H. Gary, of the United | all sections of the community, and there is ground to 
States Steel Corporation, has told members that his| fear that further vetoes—for example, the veto of an 
oncern is receiving as good a price for its export p.o-| Iron and Steel Bill—would be injurious to the prestige 


ducts as it is for those that are sold domestically. But| of the Executive. Delay is therefore the great de- 
while this has been true of the large steel manufacturers | sideratum. In securing such delay, Conservative-Re- 
when testifving in public, it is also true that many of | publicans are handicapped by the fact that they are out- 
them feel that the removal of the tariff would result in | numbered on the floor of the Senate. Progressive or 
veneral price warfare and disorganisation of existing | Radical-Republicans and Democrats have quite effectu- 
‘price agreements. However able they may be to hold | ally renewed their alliance of last summer. Should the 
‘their own in international competition, they could not | Finance Committee not report the Bill they will have 
continue under the new duties to exact the prices for | votes enough to order it out of Committee. Within the 
iron and steel products at home with lessened protec- | past day or two there has even been a suggestion that 
ition that they now can. The latest report of the Bureau | the Radicals should adopt a resolution changing the 
‘of Corporations on the cost of producing iron and steel, membership of the Finance Committee, so as to give a 
| just published, throws a clear light upon this situation. | preponderance of power in that body to the Radical- 
| Unfortunately, it gives no data regarding conditions| Republicans and Democrats, who now lack two votes 
jabroad, the investigators not having been able to get from being able to control the Committee by their 
| access to the books of foreign steel manufacturers. The combined ballots. This may or may not be done. 
‘report, however, furnishes the most complete and de- Whether it be done or not is a minor question, because 
|| tailed study of domestic cost that has ever been pub- there is enough strength on the floor to order the Com- 
| lished. This proves conclusively that while the  so-| mittee to do whatever the coalition may see fit 1:0 
|| called ‘‘ independent ”’ companies are not able to anes! demand. 
duce iron and steel as cheaply as the United States Steel President Taft will doubtless give no sign of his in- 
Corporation, they are able to produce it at very satis-| tentions until the Bill is brought to a much later stage 
factory prices indeed, and under existing market con-| of advancement. His disposition still is not to approve 
| ditions are able to make a handsome profit, after allow-| any Bill that has not been investigated by the Tari‘ 
|ing fully for depreciation, fixed charges, and all legiti-| Board and reported upon to him. In the case of the 
‘mate allowances of every kind and description. The Steel Bill, there is less argument for this course of pro- 
‘teport further shows that, in reckoning costs of iron| cedure, because of the elaborate and extensive investi- 
‘and steel, very excessive allowances are made for the| gations of the Bureau of Corporations. Of course, 
cost of such products as iron ore, which were monopo- | these investigations do not affect the higher products, 
lised not many years ago, and are now practically con- the question of machinery, and so on; but, as already 
trolled by the United States Steel Corporation, or con-| seen, there is not really much argument for maintaining 
cerns allied with it. Should the Government pursue high rates upon the bulk of these items. More im- 
|"S present policy of regulating the railroad rates | portant with the President will probably be the ques- 
charged for the transportation of ore from the mine tion, what effect will be produced by his action in veto- 
to the steel plant, so as to assure lower rates to the| ing or signing a Steel Bill upon the conduct of the 
|| independent maker, it would reduce costs considerably. | Democrats during the rest of the Session. He knows, 
} Should it succeed in its suit against the United States | of course, that there are at present in process of pre- 
| Steel Corporation, it would undoubtedly break the| paration Bills altering the rates on chemicals, sugar, 
monopoly control now exerted over ore, and would| Wool and woollen textiles, cotton textiles, and many 
thereby lower that element of cost. The reduction of | Others. Should he veto the Steel Bill, his action would 
the tariff on ore will tend in the same direction. Alto-| be an effectual damper upon further efforts at tariff re- 
gether, then, the report of the Commissioner of Cor-| duction. Should he sign it, he would thereby encourage 
eag seems to show not only that the costs of pro- the sending forw ard of the se other Bills. This is like ly 
| Sucing’ steel are very low at present, but that they may | t© have some weight with him in reaching a decision. 
|easily be made still lower without anv hardship, ex- The Bill, of course, will be a good deal modified, prob- 


| 

cept that imposed upon the men who had the foresight ably in the direction of raising the rates, before it goes 
‘0 understand the possible use that could be made of a} *° him. 
‘ 
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a. al monopoly of the immense iron ore resources 
e : ae States. This furnishes the strongest 
| afgument th 


THE DIRECTION OF TRADE IN 1911. 


A MONTH ago we dealt with the total figures of our 


at can possibly be urged for the passage 


ple Underwood Bill. As for the treatment of the 
Pahoa higher products, cutlery and the like, there 


| May ‘ 
we be some ground for reasonable difference of 
| (Pinion, 


import and export trade to all countries during last 
year. Imports advanced £:2,302,151, or .3 per cent., 
upon the figures for 1910, while exports were greater in 
value by £23,897,088, or 5.5 per cent. The publica- 
tion in the January trade returns of the imports from 
and exports to individual countries enables us now to 


The machine products, such as typewriters, 
machines, &c., will not be affected in any strik- 


| the f ay * the fact that they have been transferred to 
| lar ry ‘st In the pending Bill. Al of these items are 
sc ro > Vv e 


sewing 
} Ing w 


rr 


‘ported, and are produced under conditions 
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supplement our former investigation by examining the 
direction and channels in which our commerce is ex- 


























. . ; Expo rts To - 
ve ’ 2 show ide 
panding. We may commence by show ing side by si bei cotinine Tt ———— 
the imports and exports in the trade with the colonies - ae FORE ter licmeem Iutenha” 
; : ad ' » 0. 1911. 1909. 7) = 
and with foreign countries in the last five years :— | a 5 eee | | 909 = + | Ih 
| £ £ £ ~~ 
Russia.......... 37,970,000. 43,645,000| 43,136,000 10,954,000) 12,28 0001 134,00 | 
000’s omitted. Germany ...... 57,785,000 61,830,000! 65,306,000) 32,256,000 37,021 a. eT | 
stadia ‘ — ————7—— | Holland ........ 16,851,000 aoneee 18,674,000 11,718,000 12,6951000 13337 40 
; sigium ........ ; 000) 10,607,000) 10,887,000 jy. 2 | 
_ 1907. | 1908. _ | 1900, | “10. ee Te ssncneal 44,206,000) 44,283,000] 41,636,000| 21,438,000) 22.46.0090 245% | 
Sees nae oe st ae |e > : Italy pomuuhicn 6,265,000 6,459,000, 6,950,000) 12,142,000, 12/531,000 132760 | 
From British Possessions «....... 154,706 | 128,136 | 145,252 | 170,450 | 171,361 | GEYES «--++-77: ‘Settoeel Easooes “tgohom 1,982,000 8,717,000) 10,329,009 | 
From Foreign Countries.......... 491,102 | 464,817 |479,453 | 507,807 | 503,198 Japan .........,| 3701000. 4°327,000 asst 8 see oon 1e7172.000| La eae | 
canane | Gente | Ms sscesenens |118'354/000 1177607,000|122°701,000| 29.787,000 31,447,000, 271433 009 | 
taper iantiiadinqnbnaialiell 645,808 | 592,953 | 624,704 678,257 680,559 aa | 3308000 By 182.000 s 8.00 £52000 242 O00) 27,435.00 
“To British Possessions..........+- 138,144 |  s06.965 Leaaina | 147,303 | 158,821 pane Sanne wenn , ’ | 16,427,00 
To Brit sees rgentina ...... 32,717,000, 29,010,000! 27,293,000! 18,684,000, 19,097 000 js's,. 
To Foreign Countries ...........- 267,891 | 250,339 | 250,942 —— 295,462 Bweden ae 9,725,000 eon 11925, 6.187,000 amen ro 
i a INOS a cacieas 473. | 1 1259, 3,447,000! 4,033,000 4’se> 
DD: cciicnvianueperanentae 426,035 | 377,104 | 378,180 | 430,385 | 454,282 | HOrWAY, -+--+++- e7ee000] ISaSt DoD] Beart ool SeewtN £05sin00 $8520 | 
owe | Bec | betel eee) demas Rai tira tae 
; IR 5 as ctassas . ‘ 857,000} 4,893, 00. 
Comparing the figures for 1911 with those for 1g10, we Austen, Territrs. 6,086,000 1,512,000) Hoty 3,537,000) #001 00) ryteyeod 
iad re. & | GEOREE. .cvccees. 601, 287,000 000} 1,481,000! 1,546,000 172 | 
find that imports from the Empire last year were .5 Turkey 0... 6 147,000 #56800 rood 5.438.000 TielL{000| 837 oe 1726000 | 
” ne rreater ‘ ; ile i Ss -O BEMOD: 60006%e0 »207, 000 i 2,106,000} 2,400,000 2 %55 
per cent. greater than in 1910, while imports from Costa Rica "..2.| "ere ar ion rk 406-0001 2,400,000 3-0 | 
foreign countries were not .3 per cent. greater. Ex- | Uruguay..... -++| 1,298,000 1,743,000 1,434; 2,342,000| 2,941,000, 2892 c09 
= Total (imc cach in gedaan re eer 


ports were nearly 8 per cent. higher in the case of the 
Empire, but only 4.3 per cent 
tries. The 
or three vears past, but the 


larger for foreign coun- 
same tendency has been observable for two 
details are very different 
this year from last year. Among the imports from 
British possessions the East Indies this time account 
for much more than the whole of the increase, amount- 
while all the other important 


colonies, except Australia, show a decline compared 


ing to some #,5,000,000, 


with 1910. The falling off was over three millions in 


the case of New Zealand, and over one million cory 


Canada. The figures are given in our next table :— 


British TRADE with Princitrpan Conontres, Possessions, &c. 


Imports From. Exports To. 


Countries. | 12 Months Ended Dec. 31. | | 12 Months Ended Dee, 31. 











1909. 1910. 1911. | 1909. | 1910. | 1911. 

£ £ | £ | &£ | £ | £ 
East Indies .......... 50,113,000 62,819,000/67,853,000 49,259,000 56,564,000; 62,650,000 
Ausivalia 2.00.02; . 52,646,000 38,584,000) 39,096,000!23,999,000|27 {652,000) 30,813,000 
New Zealand ........ 17,731,000 20,943,000|17,852,000! 7,352,000, 8,653,000} 9,818,000 
Canada .........+4...|25y223,000/ 25,635, 000'24'596,000! 15,688,000 19,645,000 19,712,000 
South Africa. seceeeete 9,940,000 10,404,000) 10,013,C00}15,074,000'20,246,000/21,284,000 
West Africa .....0.0<- 3,199,000) 4,561,000) 3,985,000) 4,401,000; 5,825,000! 5,449,000 


East hivion vain 741,000 ae 1,786,000} 906,000) 1,131,000) 1,280,000 


Total (including other — -— --an- are 


possessions) ........ 145 252000 )170450000)171 362000 127238000, 147303000) AS8Ss2000 





The growth in our export trade to the colonies con- 
tinued last year, and each group in the above table 
shows an increase, with the single exception of West 
Africa. Our Eastern possessions lead the way, as 
they did a year ago, with an advance of six millions, 
mainly due to India. Good harvests have produced in 
the East a very large demand for our manufactured 
goods, while the high price of rice and the surplus 
wheat make payment easy. Australia has taken three 
millions more and New Zealand and South Africa over 
one million more, but in the case of Canada the increase 
is very slight, and the total increase in our exports is 
much less than it was in 1910. 

If we turn now to the trade with foreign countries, 
we see that a most striking feature is the strength of 
commerce with the Continent, especially on the export 
side. All the principal European countries, with the 
exception of Sweden and Denmark, took more goods 
from us, and the falling off there was small. Exports 
to Germany rose by 24 millions (after a rise of over 
44 mi ‘Gone in 1910 Over 1909), to France nes arly 2 


millions, and to Russia about £71,300,000. This con- 
trasts with large fallings off of over £.4,000,000 in 
our exports to the United States, and £ 4,500,000 in 
our exports to Brazil. Exports to Argentina, Mexico, 
and Uruguay also declined a little, though to Costa 


Rica and Chili they were slightly larger. The figures 
are as follows :— 













| 
| Brazil being over 64 millions (largely, no doubt, owing 
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British TraDE with Foreicn Gavuien RIES, 





Imports From. 














other countries) 479,453,000'507,807,000'509,198,000! 250,942,000 283, 08 2.000 295,462 x 


_—__—______-— 


On the side of imports, Germany again figures well. | 
We took from her nearly 3} millions more than in 1910, 
when we took over 4 millions more than in 1909. Bel- | 
gium and Denmark each sent us over £/1,000,000 more | 
than in 1910, while the increase in the case of the 
United States amounts to no less than £/5,000,000. | 
France shows a decline of 2} millions, while Russia, 
China, Japan, Chili, Brazil, Argentina, Portugal, and | 
Spain have all sent us less, ‘the decline in imports from 


to the fall in the price of rubber), and from Argentina | 
nearly 2 millions. 
Trade with the American continent (excepting the 
import trade from the United States) has not been in 
a very flourishing condition in the past year. In the| 
case of Canada, imports and exports are almost 
stationary, while Argentina and Mexico show diminu- 
tions under both heads. Trade with the East = 
a | 

| 

| 

eT 





Australia has prospered, and exports to South \ fri a, 
but the most noteworthy features of the year has 
perhaps, been the increased business with the Conti 
nent. Our trade with Germany is increasing, pr 
bably, at as fast a rate as with any other country 
the world, a fact which no doubt accounts for strong 
commercial desire on both sides for a coal pol 
understanding. 





(FROM A CORRESPONDENT.) | 
Tuat the marked decline in Rand dividends |) 
last year may be largely due to labour t 
is shown by the fact that when the supply of Chines 


TRANSVAAL MINES AND DIVIDENDS. | 
| 


mines were at their highest, 
ment of the highest dividends on record. Last years 
Rand dividends also show that the interests of th 
shareholders depend less on large gold outputs than on 
be obtained too dearly for shareholders. 
The improvement in the dividends paid by the 
mining companies operating in the outside distri 
from a total of £243,773 to £303,350 is mainly cuc 
to the better results cbinlaad in the Barberton dis- 
trict, the reappearance of the Sheba mine as a di\!- 
dend-payer after such a long absence from the list 0! | 
dividend-payers being especially noticeable. |! 
Transvaal Gold Mining Estates in the district 0! 
Lydenburg has also done much better during the ye", 
and the opinion is gaining ground that it is to thes 
outside districts more than to the Rand that those '" 
search of a speculative mining proposition will have 


“A preliminary article on the same ‘subject appeared in our 
issue of February roth. 


labour was at its best the working costs per ton were | 
at their lowest level and the working profits oi the || 
culminating in the pay- || 

i 

| 


working costs, that a big total production: of gold can || 


| 

| 

to | 

look in the future, as the Rand is probably too well | 
| 
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ind prospected to supply any new reef dis- 


s of value. : ; 
| Th diamond position has improved during the year 
e dial . 
| lely by the 


proved 
! col erie 





H ole higher dividend paid by the Premier 
| “re no discovery of any value has been made in the 
| petoria district, and no importance need be attached 
|.) the attempts made during the year to attract the 
eon of capitalists to other diamond properties in 
oe ticular district. At the same time, the dis- 
. of an extensive alluvial deposit carrying 
ea E™ in the neighbourhood of Bloemhof in the 
‘Western Transvaal has been announced, and is 
wracting considerable attention, but its real value 
woz not by any means been yet established. 
+ the coal trade the increase in the dividends paid 
ries from a total of £167,774 to £250,602 
most cheering features in the Transvaal 








y the c Ihi¢ 
s one Ol the 
‘yidend list, especially as these better results have 
een obtained in the face of falling selling prices. A 
o it was prophesied that the coal trade of the 
was in for a bad time and would suffer 


“et 


veaor 2 
\Cas Sy 


[Transvaal 
everely from the effects of the wholesale adoption of 
electrical power at the gold mines on the Rand. It 
was estimated by some authorities that two tons out 
of every five used at the gold mines would probably 
‘he displaced by the adoption by the mines of electrical 
oower. But these prognostications have not been 
-ealised ; the consumption of coal continues to increase 
n just the same ratio as before the mines adopted 
electrical power. Part of this increase may, in fact, 
be represented by the consumption of coal at the 
wer stations, as several of the new gold mines are 
eing worked exclusively by electrical power. These 
power stations are, moreover, equipped with 
mechanical stokers and other appliances so as to con- 
sume the cheapest description of fuel which former! 
t to the waste heaps at the collieries. All this 
means so much increased profit to the collieries, 
Jthough it apparently has the effect of bringing down 
the average selling prices of coal at the pit mouths. 
On this account too much importance should not be 
attached to the fall of coal prices, apart from the low 
'prices associated with the Cape Railway contracts the 
prices realised for coal have undergone but little real 
| change during the last twelve months. The increased 
profits obtained during the year seem to be largely 
lue to the fact that all the leading collieries belong to 
the Coalowners’ Association, the outputs being thereby 
pooled, and their distribution placed entirely in the 
inds of the association, thereby enabling the coal to 
de placed to the best advantage of all concerned, often 
oiding unnecessary outlay in railway rates and other 
expenses. In the year 1910 only five public colliery 
companies paid any dividend to their shareholders, but 
last year not only did some of these collieries improve 
their position, but the number of dividend-paying com- 
panies was doubled, so that practically every colliery 
company of any importance in the Transvaal was last 
‘ear a dividend-payer. Some of the dividends, it is 
rue, were small, but as the outlook was considered 
Wl promising they were very welcome. 
[he vast improvement in the tin mining dividends 
‘st year were not altogether unexpected, for during 
‘he early part of the year some good dividends were 
declared by the Zaaiplaats mine, whilst later on the 
price of tin recovered. It cannot be said, however, 
‘hat the Waterburg district of the Transvaal in which 
‘he Zaaiplaats mine and others are situated has come 
1p to expectation, because during the last twelve 
| Months a tin boom was in many quarters confidently 
*xpected. It will be found that there have been as 
many failures as successes, and the reasons are not 
very far to seek. Tin mining in the Transvaal is, com- 
|| Paratively speaking, quite a new industry, and despite 
|| the lessons that ought to have been taught by the Vlak- 
| Aagte disaster some years ago, the precarious mode 
of the tin occurrences in the Transvaal has apparently 
- yet been fully recognised. To this fact may be 
ne altogether attributed the want of success at 
sroenfontein and many other instances in the Water- 
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burg district, where large amounts of capital have been 
spent before the existence of tin in sufficiently large 
quantities has been fully established. 


As for the prospects of the year 1912, unless some- 


thing unforeseen happens, the dividend record for the 
gold mines ought to show an improvement, because the 


new producers will have not only settled down to their 
work, but have wiped out most of the debts incurred 
to cover their equipment, thus leaving the profits avail- 
able for dividends. At all events, these extra dividends 
ought more than to make up for any loss of profits 
caused by a few of the old mines becoming exhausted. 

Colliery prospects for the year are not likely to under- 
go much change, nor can tin dividends be expected to 
display any marked variation or show such a con- 
spicuous advance as that for last year. The fact is that 
the well-known Zaaiplaats mine was somewhat pushed 
during last year; but, nevertheless, with the extension 
and improvement of the ore-dressing plant, there ought 
to be no difficulty in maintaining last year’s results. 
As for any new producers of importance making their 
appearance during the current twelve months, the out- 
look at present does not seem very encouraging. 





THE INDIGO INDUSTRY IN INDIA. 
(FROM A CORRESPONDENT.) 
THE exports of natural indigo, of which India pos- | 
sesses a practical monopoly, continue to decline. The | 
figures for the statistical year 1910-11 show that ex- | 
ports have fallen to 16,939 ewts, valued at £223,000. 
These are the lowest figures recorded during modern | 
times, and show a decrease of 6 per cent. in quantity | 


and 5 per cent. in value on the figures of the previous | 


year. During the last half of the nineteenth century, 


the annual value of the exports of indigo dye from India | 
rarely fell below two millions sterling. In 1895-96 the 
industry attained the zenith of its prosperity, when the | 


exports rose to 187,337 cwts, valued at 43,566,700. 
Since that date the diminution in the value of indigo 
exports has been rapid and continuous, while the price 


of the dye has fallen to about half what it was in 1896. 


During the last ten years the decline amounted to 83 | 


per cent. in quantity and 84 per cent. in value. The 
only encouraging feature about last year’s returns is a 
slight rise in the price of the dye—viz., from 4,20 §s 
per cwt, the average price for the last six or seven 
years, to £20 15s per cwt in 1gto-11. The distribution 


of indigo exports from India to foreign countries during | 


the year 1g10-11 was as follows :— 


Cwts. 
Egypt ..cccccece ebscacnceccecesesessonence  Giee 
United Kingdom .....ccccece eee 
Asiatic Turkey .....cccccccccccccccvesececs 2,671 
Pic bccn ccecceccccacoes jeuatassndcnsee Se 
United States ..... Heatidedawkwbadsdeseabe ce 


Continent of Europe ........sssccecceesees 4,902 
COMES a i nnd cddccdcacdesccccencquadeceuenss 333 


This great diminution of India’s indigo trade is, of | 
course, due to the competition of synthetic indigo, a | 


product which was invented by Professor Bayer, a Ger- 
man scientist, and placed on the world’s market tn 1897. 
Since that date the process of manufacture has been 
perfected, and the synthetic dye, which is known as 
indigotin, is now firmly established in the markets of 
Europe and America. Roughly speaking, nearly half 
the exports of the Indian dye are now shipped to the 


Middle East—viz., Egypt, Asiatic Turkey, and Persia— 
while the demand for the natural dye by European | 


countries and America has shrunk to such small dimen- 
sions as to make it clear that it is imported by them 
only to meet the requirements of special trades. For 
general purposes, it has clearly been discarded as a dye, 
and has been almost entirely supplanted by the artificial 
substitute. The failure of the synthetic dye to displace 
the natural in the Middle East is, it is to be feared, due 
rather to the conservatism of the inhabitants or to 
special legislation in its favour than to its special suit- 
ability to the needs of these countries. For instance, in 
the year 1909-10 there was a considerable increase in 
the exports of Indian indigo to Persia, due to the partial 


Oe GQ5$qoa _N_53038llllll 



















































= 


out Rae Ko 


+ A Natya 


~ e 






prohibition of the synthetic substitute in that country. 
The demand has, however, shrunk from 2,730 cwts in 
1909-10 to 1,504 cwts in 1910-11. The prohibitions 
against the synthetic dye were, in fact, withdrawn in 
1g10, and the British Consul at Kermanshah now re- 
ports: ‘‘ German artificial indigo, which was first im- 
ported in 1910, is making way. It is cheaper and easier 
to work than natural indigo.’’ The demand from Japan 
has also proved erratic, the exports to that country 
during 1911 having sunk to 68 cwts. The present state 
of the market proves clearly that the question of price 
is dominant. Natural indigo, if it is to compete with 
the artificial dve in the world’s markets, must be sold 
at a lower price than at present. It is undoubtedly 
superior to the latter for the dyeing of woollen and 
cotton fabrics. Its superiority is, however, not so 
marked as to make it indispensable for the purposes 
of commerce, and it cannot, therefore, displace the 
artificial dye until its price is almost on an equality 
with it. At present it is considerably higher in price. 
It is, nevertheless, probable that a market will always 
be found in Europe and America for a limited quantity 
of the natural dye, at something like monopoly prices. 
Its supremacy in the Middle East cannot long remain 
unchallenged, and it will soon have to face, there as 
elsewhere, the competition of the German companies. 
The British Consul’s report, above alluded to, is the 
writing on the wall in this respect. As matters now 
stand, the Indian indigo planters are faced with two 








































































alternatives. They must either still further restrict 
the area under cultivation, and manufacture only 
suflicient dye to meet the requirements of the 
small special export trade at monopoly prices 
and the indigenous trade of India—the latter 
hardly exceeds 20,000 cwts per annum—or, if they 





mean to recapture the world’s markets and to oust 
the synthetic companies, they must reduce the prices of 
the natural dye to a much lower level than at present. 
In the latter case they must increase enormously the 
acreage under cultivation. It is doubtful whether they 
can afford to lower prices, as the present level of prices 
barely pays the cost of production. In fact, the loss of 
the great bulk of the export trade since 1897 has reacted 
disastrously on the planters. Indigo factories have 
closed down; European managers and their assistants 
have been discharged; and only a remnant of the 
planters have clung to the industry, with the hope of 
recapturing the foreign trade. About three-fourths of 
exported indigo is now grown in Behar and Bengal, 
under management of British planters, where an 
attempt is being made to improve the methods 
of cultivation and manufacture, in the hope 
that the planters may still be able to save 
the industry. The Bengal Government gave a 
liberal grant in aid of research in 1809. In 
that year Mr Rawson and a staff of assistants were 
brought out from Bradford to commence a course of 
investigation into the methods of manufacture. Mr 
Rawson’s researches led to some improvements in the 
methods of cultivation and to the extraction of an in- 
creased percentage of dye from the raw material; while 
Mr Coventry, Inspector-General of Agriculture, intro- 
duced the Java indigo plant, which yields a greater 
quantity of leaf and colour than the former indigo plant 
of Behar. Moreover, the Bengal Government have 
made a further grant in aid of Rs.32,000 (£2,132) per 
annum from 1909 for a period of five years, and research 
work continues. The scientific and commercial advisers 
of the planters are also aiming at the manufacture of a 
standard dye in a form suitable to the requirements of 
the market. It is still believed in many quarters that 
the price of synthetic indigo is but little above the cost 
of production. If an increased quantity of dye can be 
extracted from the indigo plant, and the manufactured 
product placed on the market at a price approximately 
equal to that of the artificial dye, its obvious superiority 
to the former will, it is believed, quickly reassert itself. 
The artificial dye is, in most respects, equal to the 
natural ; it is, however, inferior as regards permanence, 
a quality which could hardly be overlooked by pur- 
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chasers, if anything like an equality in prices os 
established. So far the fight has been an uphilj — 
The latest returns for 1911 show a still further Stents 
in the acreage under indigo cultivation in Benga] in 
cluding Behar); and there is no lack of prophets waa | 
declare that the industry is doomed, unless jt is arti. 
ficially fostered by a preference in the United Kingdom | 
and protection in India itself. It is unlikely that the 
Bengal Government will give further grants in 


: aid of 
research, after the present grant expires, and, unless 
by 1914 great headway has been made—which sete | 


at present unlikely—it is probable that all attempts at 
expansion will be definitely abandoned, and the planters | 
will confine their attention to supplying the demands of 
the Indian market and the small special foreign trade. 








] 
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THE LEATHER TRADES IN 1911. | 


(From ouR SpeciAL CORRESPONDENT.) 


TAKEN as a whole, the British leather industries had a fairly | 
good turnover last year, although there was no cessation of || 
the cry of much work without profit. Taking first the hide | 
trade, both merchants and importers have again had to face | 
a year of advanced prices, which made trading very difficult, | 
From }anuary to October, values remained steady at about || 
last year’s prices; in the late autumn, however, a sudden | 
demand set in, and with limited supplies values advanced 
sharply by about 5 to 10 per cent. Foreign hides met with a 
steady demand, and prices for the better grades followed 
along the lines set by domestic classes. A feature of th 
trade was the fact that the secondary and poor selections | 
hung fire at the auctions, tanners evidently preferring to | 
work in the better grades. 
Tanners, in view of the uncertain state of the hide market, 
pursued a very conservative policy during 1911, and the 
Board of Trade figures show that the imports of toreign hides 
declined by about 18 per cent., as compared with 1910. The 
figures giving the actual consumption of foreign hides by 
British tanners show that dry hides of the value of £754,570 
were used in 1911, as against £974,775 in1g10. Foreign wet- 
salted hides, valued at £1,661,278, were worked in last year, 
as against £1,890,953 in the previous year. Although America 
has not figured very largely as a buyer of British raw hides 





slaughtered cattle totalled 196,962 cwts, valued at £552,021, 
in 1910, against 215,910 cwts, valued at £594,843, in !gi1. 
Calf skins have also maintained a relatively high range o! 
values throughout the year, largely owing to the demand from 
tanners of chrome box leather. 

As some indication of the state of the tanning trade, it | 
interesting to note that less tanning material of toreign origin 
was imported last year, the following figures representing the 
values of, the imports for 1910 and 1911 respectively :—Dark, | 
£225,642 and £243,128; extracts, £749,410 and £739,529: | 
gambier, £155,102 and £140,744; myrabolans, £225,105 and 
£138,844; sumach, {105,620 and £103,981; and _ valonia, 
£169,948 and {121,227. These figures are not precise, as 4 
good deal of leather is now made by the chrome process. 
which absorbs a proportion of the various vegetable materials 
formerly imported. The tendency of the times, however, Is | 
to use concentrated extracts, which are convenient to handle. 
and saves the expense of leaching more bulky material. 

The trade in leather, although on a large scale, has been 


ee 


during 1911, yet the exports of raw hides from domestic || 


difficult, and hardly as profitable as it should have been. At } 


the opening of the year the trade doing in sole leather was 


slow and difficult. Buyers refused to anticipate requirements, | 
and tanners of the Manchester and Warrington district were 


kept busy in sending out small retail parcels of sole leather. 


Toward the end of the year, however, trade greatly impro\ ed. || 


and consumers, realising the futility of further waiting, rushed 
in to cover their requirements for some time ahead. Benes 
| dragged somewhat during the greater part of 1911, althoug® 
rough strap butts met with a ready sale at good prices during 


} 
| 
} 
| 


practically the whole of the period. As the autumn advanced | 


trade improved, and the year closed with a demand trom 
shoe manufacturers in all trade centres for all classes © 
bends, except the very heavy. Shoulders also sold free’), 
whilst the supply of bellies was almost exhausted as the close 
of the year approached. The output in British tanneries w@: 
probably below that of the previous year, some authorities 
putting it at about 5 per cent. less. Prices, on the whole, 
showed little difference ; bends probably made a little less 
money, shoulders a shade more than in 1910, whilst bellies 
advanced on an average from }d to 3d per lb. Bark tanners 
of sole leather have had a very quiet year, and the stress 0! 
competition with the cheaper tannages has again cause< 
several of the country tanners to close down. In rouge 
leather, such as strap butts, dressing hides for army harness 
and other work, trade has been of moderate dimensions, 
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gradually advancing. Tanners, however, profess 

ith pride no money on their turnover, and the balance- 
to have M ome of even the larger men were not very pleasant 
Export figures are fairly satisfactory. The exports 


ah prices 
with pric 
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/ and tawed, or dressed leather for rg10 and 1911 were as 
ae 320.454 ewts, valued at £2,814,840, and 218,453 cwts, 
f}0WS. «<™32- 


aon] at £2:887-370 The increase is slight, but sufficient 
4iUS x 


now this section of the trade to be in a healthy 


5 nation. . 
oa eoards light leather, curriers and leather-dressers seem 


; s regaru 
: ve been fairly well employed on the whole. There has 
oa a brisk demand for box-calf, and prices have advanced 


rd to 2d per foot on many grades. In coloured 
trade passing last year was hardly up to the 
arqve, owing to the decline in the popularity of coloured 
‘wear, Glazed kid manufacturers had a fairly good year’s 
voce. but have been handicapped by the high prices of 
— and the amount of cheap material produced in America 
ad on the Continent. This branch of the business is capable 
-oreat expansion, and it is difficult to see why more capital 
- apt attracted into it. Curriers, who made semi-chrome 
yer leathers a speciality, did a moderate business during 
Pp year; here, again, the severe handicap of dear rough 
material from India is to be noted, and as this class of leather 
syst be produced and sold cheaply, the future in this 
srection is not very rosy. In sheep leathers for the shoe and 
‘ev trades, manufacturers did about an average business. 
orices being steady onthe average. Makers of roller-covering 
‘Lins for the cotton trade cleared their stocks toward the end 
‘the year, and both in domestic skins and those produced 
‘om East India stock, prices remained on a firm basis. 

" Considering the growing popularity of the motor, and the 
capid adoption of mechanical traffic, the harness trade made 
, better showing than seemed likely last year. Domestic 
arness, however, was in limited demand, except for the better 
srades, this affecting in turn the hame, buckle, and chain 
makers, who found orders rather erratic and uncertain. As 
regards saddlery, this section seems to have had a good time 
luring 1911, and some amount of difficulty has been 


‘ ¢ 
Uulill 


:perienced in obtaining a sufficient supply of skilled work- 


“4 he 
leathers, 


men, who, since the slump following on the conclusion of the 
Boer War, have drifted off into other industries. The foreign 
section has been well employed, and has to a large extent 
nade up for the quietude in the domestic trade. The value 
{ exported harness and saddlery for 1911 amounted 


£527,300, as compared with £484,189 in 1910 


The increase is pretty evenly spread over all markets, the 


most notable increases being in the United States of America 


South Africa, and the East Indies. The trade in leather 
belting also showed an increase from £515,450 in 1910 to 
£531,513 in 1g11, This is all the more worthy of note when 
weremember the ever-increasing array of textile substitutes 
which are being manufactured into belting. The leather 
glove section has been adversely affected by the financial 
position in the United States, and orders did not come along 


vith the freedom anticipated at the opening of the year. I1 


io Our export of manufactured gloves amounted to 


£344,199, falling to £325,558 in 1911. The industry, however 


sina sound and healthy condition, and the only difficulty 
eems to be that America is beginning to manufacture heavy 


handwear herself. 


As usual, the boot section of the leather trades made the 
est showing, and all records were beaten. The domestic 
Jemand has been enormous, although some little trouble was 


‘ound in catering for fancy shoes made from textiles, velvets 


\c. During the year many of the more progressive manufac- 


tr 


corced from the field owing to the stress of competition 


1 king it all round, the boot trade seems to have done well as | they expect cash payments for goods on delivery ; inas- 
regards profit, although a good deal of the business is done on ; 
‘very small margin. c S IgIo ‘ 

; gin. The value of boot exports for The work from year to year on a _ ‘‘hand-to-mouth”’ 


extension is to be noted in all markets, British colonies being | SYStem, it is useless to expect such terms. In addition 


reacha sea : . 
reached £3,029,892, advancing to £3,355,118 in 1911. 


still our best customers. 


The grand total of exported leather and leather goods—| those who do this sort of work always get the trade. 
dot including boots and shoes—reached for 1911 a value of | The German and other foreign agents combine their 
~+9°0,932, as against £4,686,435 in 1910. Imports of foreign | sales with the purchase of butter for export, and open 


e 
i 


‘her continued on a large scale, undressed leather account 


"NS lor £5.440,344 last year, as compared with /5,051,827 in 
>: Alter dedueting the value of re-exported leather, it is 


“ear British leather consumers utilised imported material o 


a value of £4,032,078 i C ‘ ed with £2.786,838 ; : 
In 1910, lnpuste of Guana Sather Sor cor aaa cent. cash on delivery; 40 per cent. in twelve months; 
<$454.075, as compared with £4,577,844 in 1910. After | balance in two years. So the merchants and manufac- 
a values of re-exports, the figures show that British | turers must make good allowance for these conditions 
| wutacturers depended on the foreign market for dressed | of long payment. 
value of £3,981,740 in 1910, and £3,947,054 in In addition to this, the heavy import duties on 
‘api ts of foreign gloves reached a value of £1,561,753 
a ; ae declining to £1,514,670 in 1911. Deducting the value 
“ ©*Ports, the home consumption of foreign gloves reached 


eather to the 
‘tL. Imports 


a value of £1, 


es 


272,801 and £1,256,561 respectively. 


rers again extended their premises and laid down more , : 
pant. On the other hand, several of the smaller men were | his country’s business men, viz., that they do not cater 
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| There seems to be no reason why the leather industries 

should suffer any check during 1912 in the tide of prosperity. 
Tanners, it is true, are still paying very high prices for their 
hides, but, on the other hand, advances are slowly, but 
surely, being secured on leather. If the same cautious policy 
is pursued as marked last year’s trading, I see no reason why 
this section should not soon be on a better and more paying 
footing. Upper leather makers are full of orders at the time of 
writing, whilst enamellers and bag leather men are more 
busy than they care about. Harness makers, saddlers, bag 
and trunk makers, and fancy goods makers are all busy, 
whilst practically all the shoe trade centres are working full 
time on spring orders. 




















































































































SIBERIA AND ITS POSSIBILITIES. 
(FROM A CORRESPONDENT.) 


THERE is a great field for the introduction of foreign 
manufactured goods into Siberia if enterprising busi- 
ness men in this country realised the natural condi- 
tions of the country. The fundamental industry of 
Western and Central Siberia is, of course, agriculture. 
The peasants are without any knowledge of high 
farming, but as the country settles up, the demand for 
agricultural machinery must increase enormously. At 
present the trade in reapers and binders is monopolised 
by the American Trust, employing Russian, German, 
and Danish agents, which has now got this trade 
largely into its own hands. Ploughs are of the Russian 
kind, and are cheaply supplied by the Russian firms 
from old Russia; moreover, the import duty on 
ploughs favours the Russian manufacturers. 

The best field for British enterprise is undoubtedly 
in the dairy and thrashing machines; a considerable 
trade in thrashing machines and portable engines 
exists now, and much goes from Western Europe to the 
Cossacks steppes of old Russia vid the Black Sea 
ports. From here a much shorter rail journey is pos- 
sible than from the Baltic ports to Siberia. By this 
route English thrashing machine exporters ought to 
be able to work up a good business; but good agents 
must be obtained, who know the Russian language, 
and can deal with the Russian peasants direct. It is 
useless to try and get newly-settled immigrants to take 
expensive machinery if they have no capital; the 
agents must watch the more prosperous, and induce 
them by degrees to try their machinery. Often vil- 
lage communities will agree to purchase on the com- 
munal principle. Dairy machinery, especially separa- 
tors, have an enormous field for enterprise in the Biisk 
district of the Altai and the Russian district of South- 
West Tobolsk. 

The competition which English makers will have to 
meet in this class of goods will come chiefly from 
Swedes and German firms; the latter are undoubtedly 
better in dealing with the Russian peasants, and so 
are likely to get much of this trade into their hands, 
unless English firms are more enterprising. An Eng- 
lish traveller in Siberia hears the usual complaint about 


’ 


1 


’ 


-| for special markets or suit their customers, and that 


much as the Russian peasants are without capital, and 


to his business, an agent must be a small banker, and 


-| contra credit and debit accounts with the peasants. 
The condition of payment for goods delivered by these 
;{ firms at present I found to be as follows :—Nine 
months bills of exchange, or, more frequently, 30 per 


machinery, which (although they are lightened some- 
what now on agricultural machinery) all tend to make 
the prices very high for the consumer, and are not 
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tempting to the poor peasant without capital. 
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trade to Siberia is to hold its own some such policy as 
that outlined above is necessary. 

Banking facilities are also as well developed as in 
most of the Western parts of the empire. The Russo- 
\siatic Bank has branches in all the capital towns of 
the different Governments, and several of the important 
centres in the Altai and the South-Western steppes. 
lhe Commercial Bank of Siberia has branches in 
nearly every district town, at which accounts can easily 
be opened on recommendation through the Russo- 
\siatic Bank. 

Cheques are not current in Siberia any more than 
in old Russia. Traders pay large sums by short bills 
of exchange, and everything else by cash. Money sent 
from abroad requires a money order, or, if in large 
sums, by draft on a district bank. The principal busi- 
ness of the banks consists in discounting bills. That 
money is considerably in demand may be gathered 
‘| from the fact that in some small towns in the Yenesei 
| Government 4 to 5 per cent. is paid on deposits; 10 
to 12 per cent. demanded for loans. 
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THE MINING INDUSTRY IN SIBERIA. 














Silver and lead mining used, in the early days of 
Siberian settlement, to be a great and lucrative in- 
dustry ; now, however, the low price of the metal and 

_ increased cost of production owing to the difficulty of 
| obtaining fuel in remote and desolate mountains re- 
q | gions, has reduced this industry to a very low output. 
# '| Coal, however, of excellent quality is now being 
F | worked in large quantities in the Kuznetsk district of 
| the Altai, and outputs are increasing every year, while 
| the area of the coal field to be exploited is about 300 
miles long by 100 broad. 

The chief attraction of Siberia, however, is gold. 
| The richest area is the Lower Lena River and the 

(| Yakutsk Territories. The great richness of the reefs 
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and gravels here, however, are counter-balanced by 
the isolation and the rigour of the climate, and labour 
is excessively expensive there. The Mining Laws of 
1902 marked a great step forward for the mining 
industry of the empire: gold, which was hitherto a 
monopoly, and which had to be sold to the Govern- 
ment, was open in that year to free circulation. Regu- 
lations were issued by the Government providing for 
| the proper remuneration and treatment of mining 
|| firms, and syndicates are bound to find food and cloth- 
|| ing on the mining premises, which must be sold to the 
|} workmen at a specified Government tariff. 

| Mining wages vary according to locality and to the 
| 
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distance from the labour centres. On the Lena and 
the inhospitable parts of the Yakutsk Territories reef 
labour cannot be obtained under 170 roubles per month, 
while in the Seminogorsk district of the Altai peasant 
labour can be obtained to work in the mines at 17 
roubles per month. In some remote parts the 
tribute system of working mines is still in vogue, 
where the workman is bound to sell to the mineowner 
at a fixed price all the mineral he works; this system is 
found to be very unsatisfactory. 1 found it in the 
Upper Yenesei basin. The early working of gold was 
entirely that of washing from sands and gravels of the 
rivers. Lack of knowledge and inferior machinery has 
caused much waste of matertal in the past; but now 
that mining syndicates—many of them with English 
and German capital—have been formed, improved 
machinery has been introduced. The working of gold- 
bearing quartz and quartzite veins in reefs has now 
begun, and with more efficient results than hitherto. 

Anyone of any nationality can make a prospecting 
expedition; usually a party consists of four or five 
men, with ten to twenty horses, and with provisions 
|| for a couple of months. The Altai district and the 


|| upper valleys of the Obi, Tom, Yenesei, and their 
ata latinalnieata anti ttiaada 
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Under 
such circumstances, the cheapest article consistent 
! with efficiency is all that he can possibly afford. Amidst 
. all these drawbacks it is perhaps not to be wondered 
at that cautious English manufacturers should have 
fought shy of these markets at first, but if the export 
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smaller tributary streams rising from the l 

bordering the Mongolian frontier, are the bese Oo 
for gold prospectors in Western and Central §; elds 
The river gravels are searched for traces of cation 
sand. Wherever old fluvial deposits are to je ae 
where no glaciation in the ice age took place o_ 
is a good probability of finding auriferous gravel oo 
sand ; also where the streams drain off a quartzite _ 
this is also a likely spot. Quartz veins in ro, ee 
schist are good indications, and gold js 
found at the point of juncture of the vein anq th 
country rock. In the southern parts of Westen 
Siberia, off the Altai plateau, the sands of the aan 
where the currents are sluggish are auriferous a 
especially so in the Yenesei Government, south of th. 
town of Yeneseisk, where gold dredging companies 
have started. Prospectors, having found a likely Spot, 
can peg out one claim, which can run five versts Jon. 
up the valley and two versts up any side valley, Th, 
claim then has to be registered with the Government’: 
Mining Inspector in the nearest town, or with the 
head of the police for the district. The only payment 
necessary to enable work to commence is the pay ment 
of the first guild money. 

All industrial enterprises in Russia are classed a¢- 
cording to the value of their annual output, and pay 
a small guild tax upon registration; subsequently, 
each succeeding year, they pay guild taxes accordin 
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to their annual turnover. Mining claims come under | 


this, and when the first guild tax is paid the pro. 
spector is free to commence work. When the mine 
becomes a working concern it is classified as such, and 
all accounts have to be published and shown to the 
Government Mining Inspector. The guild taxes being 
levied according to the turnover, and not according to 
profit, means that every concern, even if it loses 


ie 


money, pays the same as if it worked with a profit. | 


All claims must be worked within a certain time alter 


being taken up, or the Government can forfeit the | 


claim, and let it to other prospectors. 


The number of official Mining Inspectors—gener- 


ally retired military officers—is a cause of annoyance | 


to many prospectors. They are frequently without 


knowledge of the work, and are only put in to find) 


employment for them as army pensioners. 


Delays are | 


frequent, and even exasperating, but patience and a| 
knowledge of the Russian language and customs will | 


succeed in the end. Hence, the German prospector, 
with characteristic patience, succeeds where the im- 
petuous English prospector, who often does not know 
the language, gives up the task. 





THE MOHAIR INDUSTRY IN 1911. 
(FROM A CORRESPONDENT.) 


Mounair is one of those articles which figure prominently 
among the world’s commercial products, but are only side- 
lines when compared with either wool or cotton. Still, it 
is of sufficient importance to deserve careful attention, and 
in the Bradford trade there are several very big firms, with 
large manufacturing plants, which could not get on with- 
out an adequate supply of raw mohair. Consequently th 
quantity which is now being produced raises the status 0! 
the fibre, so that its conversion into the finished fabric may 
be spoken of as an important manufacturing industry. i 
it were possible to do so, it would be very interesting to g1V' 


industry, beginning, of course, with sorting. A few thou- 


ing mohair in the Bradford trade, and on all sides there 's 
a tendency for the number to increase rather than decrease. 
An important corollary of this fact is that the greater th 
number of employees who handle mohair, the greater tht 
interest that will be manifested in it. It is to be regretted 


dued character, and instead of developing, the industry 
during 1911 has received a check. This experience stands 
out in sharp contrast to that of the previous years, and 
has tended to depress those who for some time have held 


an estimate of the number of people employed in the mohair | 


sand hands can safely be said to be engaged in manipulat- | 


that the attention recently shown has been only of a sub- | 


optimistic views regarding the mohair industry. However. | 


we are satisfied that the check it has received is only of @ | 
temporary nature, and that directly the United States, 4 | 
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7 . ‘ “si : : . | 3 
; | well as the Contin ee ene mohair will | and remain so to-day. A greater discrimination than ever | 3 
. | gontinue to enjoy Ss 5 . S . tus - Is being made between good fine firsts and those of strong 3 
- | Jt has generaly been thougnt asm - weather always | quality, and this fact needs to be remembered by South | 
. netng the sale ol mohair, and given a glorious summer, | African goat breeders. It is rather noteworthy that holders | 
4 we should see mohair fabrics in great demand. This view | at the Cape have shown a greater willingness to meet th 
, t the situation will have to be put on one side, for instead market than those in Turkey, and no doubt this has helped } 
: if there being a large call for mohair fabrics, the demand to Maintain the consumption of the Cape article. The vear |} : 
4 mn rather dim nished. This fact has completely upset the finished with stocks of raw material fairly heavv at. all | ‘ 
C wiculations of a large number of those connected with the | Centres of supply, as well as in this country, and in spite | , 
a wohair trade, and it 1s now seen that even a fine summer | °! everything, consumption remains considerable ‘though 
i <a t be relied upon to rekindle interest, and bring about | ™ore could be shifted if trade were there. Prices h as saiteted ; 
. “hig demand for. —_ — Pi oe a dozen to —— ever since last clip time, and considerin > the he avy 
, y years ago brilhant weather ftavourec the consump- | Stocks which exist, many are of the opinior tha h \ 
the fibre, but times have changed, and to-day cana decline a little more. What is wanted ie io <eameadeeile 
S ad wool fabrics are competing keenly tor supremacy in the | Some fresh yarn orders, and until these are placed, we ar‘ : ; 
tegg goods world. It is hardly likely that the present | "°¢ likely to see a return to activity. ‘The followin fioures , 
; coneration Will see repeated the very fine summer that the show the imports into England of mohair and ilpac from } 
1s of Europe enjoyed during 1911, but it was noted the middle of December in the preceding veut to the Sue~l 
> + the time that the gentler sex, instead of resorting to | °® ding December 2oth of each year m« ntioned : ao 
» wearing of light, lustrous mohair fabrics, went in very : | 
extensively for dresses and costumes made from  mer- Mouarr and Atpaca Imports 
| corised cotton and artificial silk. This is the reason why 
aphair fabrics have failed to command public support. Dur- : Turkey. Cape. Alpaca. | 
x the last few years there has been more trade done in bong — Beles Bales. | 
olushe :. br lids. edgings, and trimmings, but here again hen eecee eccce 70,978 cece 26,12] ecece 35,752 ' ih 
‘ashions have decreed that, instead of having “ ale co 44,857 .... 15,896 .... 34,805 
' ons | of having * brush a cKpekenes 50,519 20,222 31,335 
: uids *’ attached to the bottom of their skirts, ladies should 1902 ... 59,981 ar 31,000 rt 35.816 | 
eep the roads without them. All this has meant a de- 1903 .......... 68,048 .... 28462 .... 27 295 | 
sed consumption of the raw material, and naturally BEF beccescese 55,462 an 25,565 sag 26'6 30 
sinners and manufacturers, as well as growers, have felt BGG cc ccccccs . 63,574 .... 22,934 .... 23.048 
she effect of the reduced call which has been experienced. _  eeereeee 50,049 .... 25,116 .... 29,863 
One has also missed the demand for Sicilians, and we BOOT occ ccoce GOI nce BOS .... BAG 
lerstand that there has been quite a slump in these in AOUe seeceecees S4.73% «2. S5805 .... 25,080 | 
the United States. This article, when fashionable, absorbs ++» 56 508 soee 59,708... 28,855 | 
mendous weights of medium quality mohair, and this ee snaseees 61,102 .... 56,891 nae 27,405 
ss of fabric more than any others shifts large quantities ee SR ee Sn ae Ie 
‘ » tirets rea Ave oo ° -T . 
eA an penalty es Cae tee fre ee significant item in the above table is the much | 
h are being produced. and a Saat the a ee decreased imports from Purkey, the falling off approaching 
oe oe pt ’ the fact that the Continental } 50 per cent. South Africa has sent about the same 
is fallen off has also been a proof of the free move- | quantity. | ’ 


nt of the raw material. 

vaddit n to the unfavourable influences already indi- 
ed, there has been a falling off in the textile export trade 
this country, Germany and Russia having reduced their 
kings. The whole commercial world seems to have been 


nset | i} ‘ : ° : 
t by labour unrest, railway strikes, food riots on the 


Phe following table of prices shows that values have all 
declined on the year, particularly for the Cape w inter and 
Arequipa fleece : 

i 


Course of Pricegs. 


pat So 5 Turkey Cape Cape Alpaca 
( 1 ‘ os 7 f 
eee heap = as by the Moroccan crisis. All these are Average. Pitets Wits r. Fleece 
s which have undoubtedly shaken confidence, and pre- d d d d d d d d | 


i many business houses from buying on forward 


a _ fro January .... 164-17 .. 134-14) .. 11}—11h .. 174—18 
iccount, lere is to-day a crisis in the textile industry of 7 


February .. 16 —164 .. 154-15 .. ll ee 174 


a 


ew els 
| tie but, owing to a severe winter and 
sete a ond at tae was delayed. In fact, it was to- 
| enter Canmuaeans s and early in April that it began to 
| month a leading ao on and about the end of that 
seven thousand Borage gy on oper took between six and 
ito be the prin’ of cae fine quality mohair. This proved 
eee aes ae of the whole year, and afterwards 
| note that nutes on . a considerably. | It - worthy o! 
dens te ete 2 gm infatuated with optimistic ideas 
| ttendion aan . e new clip, bought freely, under the 
| wamings from P aa _—_ advance, in spite of repeated 
have naturally Moons ord. Unable to sell at a profit, they 
i wer oot ‘oor on to sit upon their stocks, and 
wee house on sear oar that another 3,000 bags 
| months of euleiatin 3radford account. With all these 
patient, but bei: 7 intervening, holders were getting im- 
ell. Moreover 7 te with loss, were most reluctant to 
Ito meet the ma oe in Turkey still remain unwilling 
hand-to-mouth amet, and consequently transactions of a 
uth character have alone been possible. As the 


Since this year dawned the market has grown steadily 
worse for the raw material, until to-day values are weaker 
than they were at the end of 1911. There does not seem to | 
be the least life or vitality in the market, and it is a well. 
known fact that in Bradford, London, Constantinople, and 
Port Elizabeth considerable stocks exist. If there was any 
yarn trade at all, adequate supplies could be secured at 
most reasonable rates. Only this week we heard one of the | 
largest merchants in the trade say that things were little 
better than they were some years back, when Cape 
firsts were selling around 1o}d to 11d; indeed, we | 
know for a positive fact that mohair yarns have 
been sold this week within a fraction of the lowest 
point they touched when the raw material was selling at 
the figures named. News comes from Constantiuople that 
there are in stock some 27,000 to 30,000 bags, and as we are 
now coming within measurable distance of the new clip, it is 
improbable that buyers will now enter the market and operate 
freely. It looks as if prices have not yet touched the bottom, | 
and until they come down still lower, it is hardly likely that 


Lodz in Russia, a large centre, where heavv weights of | March ....-. 16 164 .. 13-15 .. 10 17 —173 

mohair yarns are annually used. In fact, mohair is un- | April ------ 161) -. —% -- 103 1737—18 
ash nable almost everywhere, and this circumstance has May........ 16 —I16}.. 13 —153 .. 1lOg—ll .. 173-18 || 
een chiefly responsible for the diminished t ae wma. Tee — 163 ee 123 144 ee ll ee 17} ~—18 
1, ) | urnover during | July........ 16 —16.. 12y-144.. WL .. 174-174 | 
——— : ; August .... 16 —l16}.. 12§—15 .. 11 —10j 17 —174 | 
gone year opened with mohair in a quiet state, and the | September .. 16 —-16} .. 124-15 .. 10j—10 164—16} || 
“important move did not take place until the middle October .... 16 +» 12 —13g¢ .. 10 — 98 i ee 
April, when a fair quantity changed hands, both in November.. 154—16 .. l1l4—134.. 94—10 .. 152 
ondon and Bradford. The time came for the Turkey December .. 154—16 .. 12-134... %— 9 -- 154 | 
| 


year closec ; ; | 
| houshe i, another 1,000 bags of good average stuff was | there will be much improvement in business. We understand | 
that on Bradford Exchange on Thursday a few offers wer: 


4s i} " ? 
iow % sit cee account, and from the figures given 
| this country Rand rae that the imports from Turkey into 
with 1910, lili ¢ ropped nearly 50 per cent. compared 
In South Mfr proves how unsatisfactory trade has been. 
1} 0 bad, but it oo mohair the record is, perhaps, hardly 
| Prices are conce sie practically no improvement, so far as 
plain of the au ase . U sers in Bradford continue to com- 
that year nth ity of Cape firsts, many spinners asserting 
ptelislate sateen South African Angora goat breeders are 
§ stronger fleeces than ever. The result is that 


Stfone ( . “ 
& Cape firsts have been a drug all through the year, 


made for mohair yarns, but the prices bid were ridiculously | 
low, and no spinner could be induced to accept them. Until | 
there is a move at the yarn end of the industry, there will be | 
no improvement in the raw material. There is no doubt that | 
the financial crisis at Lodz is a factor which has made against 
the prosperity of the mohair yarn industry where tremendous 
weights are consumed. The latest reports from that quarter 
are that things are a trifle better, but after the recent heavy 
failures, some time is bound to elapse before a recovery 


takes place. 
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that it is receiving considerable attention at the } 
of Congress. The proposal originated y ji). 
economists (notably, Professor Fisher 

has been adopted by the American Deneck, 
Advancement of Science. ** Congress of 588 
been favourable to the establishment of mor 
sions, but the interest in the rise of prices | , 
spread, and so intimately related to politics, qh 
great many public men would like to have : 
in explaining the whys and wherefores of th, 
The most popular theory of late has been that the », 
supplies of gold were the largest factor in the 
and some people usually very well informed 
become so excited on the subject as to predict 
something must soon be done either to restric: 
production of gold, or establish the so-called * 
standard,’ composed of given quantities 
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Notes on Business and Finance. 


ental 


The Chinese Republic.—At last the Chinese Empire 
is definitely at an end. An Edict was issued on Mon- 
day, at the Chinese New Year, announcing the abdica- 
tion of the dynasty in submission to the will of Pro- 
vidence and the wishes of the people, and in accord- 
ance with the teaching of the sages of antiquity, and 
deciding that China shall henceforth be governed by a 
Republic, which Yuan Shih-Kai is commissioned to 
establish in conjunction with the Nanking Provisional 
Government. Other Edicts accept the arrangements 
made as to the position of the Manchus after abdica- 
tion, and exhort military and civil officials, Ministers, 
Viceroys, and the populace, to maintain order and sub- 


Ot Y 


Oy 


mit to the Imperial Will. Thus one of the most staple products. ‘ a. MMs George Robert 
astonishing transformations in history is at length directo1 of the \W ashington Mint, does not 1 
effected, and a Federal Republic in embryo, on the | 5 4M¥ Occasion for alarm over the gold 
American model, succeeds to an ancient Monarchy, While belie ‘ving that the rapid increase in thy 
founded on ancestor-worship, the most primitive of | 4 il yield since 1890 has had an influence upon p 
religious creeds. The immediate practical difficulties he says that the influence is no longer a growing 
of the new order appear to be with the young men ina He argues, on lines wine h will be fami oe 
hurry at Nanking. The Republican Government there readers, that the great oe in the prod 
resents the non-recognition of the Southern Republic gold follow me — ego largely due to the dis 
by the Peking Government, and is apparently doubtful of the cyanide process of treating ores, togethe 


the development of the most wonderful gold | 
known in the world—viz., the Transvaal. Th 
process was discovered in the treatment of the Ir. 
vaal ores, and quickly apphed to other ores in al! p: 
of the world which previously could not be worked 
a profit. The result was a very rapid expansi 
where, but since 1900 the increase 


of the moral or political validity, on general principles, 
of any Republic which is not established by the ex- 
press will of the people. The Assembly has, indeed, 
elected Yuan Shih-Kai Provisional President of the 
Southern Republic, Sun Yat Sen having resigned in 
his favour, and expects him to take the oath before it 


° ° ° ° - ee y SI le 
at Nanking ; but it will be deeply offended if he cannot = 














be spared from Peking, as he very like! y cannot, and it Transvaal has been only moderate. This: - a 
claims the right for the new Republic to fix its own the l nited mentee Mant Yr oe. 
capital. This right, however, can only be exercised duction of Africa, the United States, — 2 

with the consent of the Powers, inasmuch as the Pro- the rest of the world for the years ae tO95» 19 
tocol September 7, 1901, assigns the Legation 1905, and each year since down to 1910 :- 

quarter at Peking to their exclusive use, and permits 2 -  , ios o, a 

them to defend it, and obviously implies that the estab- Year, Africa. | United Austra- | Othor. Total. 
lished seat of the Legation is to remajn the capital of dll aor | — i 
China. It seems, in short, as if the whole arrange- 7 s 8 i $  - $ 
ment may be wrecked by mere doctrinal punctilio. | 1890 ......) 9,887,000|32,845,000 29,808,000, 47,935,300 120,475,300 
Interpreters of the aims of the Republicans have told a tenses “Sarl S00H79 171 OUDrTS 498 90D oa 392720 255 6345 
the world that the general unexpectedness of intel-| 1995 °****  1113'254'700188,180,700,85,926,500 92,926,800 380,288 70 
lectual processes which has made Chinese 112306 ...... 135,358,000)94, 373,800 82,391,400, 90,379,800 402,503,000 
synonym for ‘* fantastic ’’ is properly the characteristic | 1907 1.2127 151,984;100'90,435,700'75,677,700, 94,869,100 412,966,600 


of the mandarin class, trained in the Chinese classics : 
it is to be hoped that the student class which has suc- 
ceeded it has been taught by its Western learning to be 
less unreasonable. Still, the outlook is far more pro- 
mising, politically and financially; and much may be 
looked for from the diplomatic ability of Yuan Shih- 
Kai, who remains master of the situation in Peking ; 
at the same time, the exactions of “* irresponsible revo- 
lutionary leaders,’’ who might probably be more con- 


1908 
1909 
1910 


The production of Africa outside the Transvaa 
small, and principally from Rhodesia. The output 


by the Boer War. Since 1904 the output of \in 
has increased by $89,000,000, while the increase 
the rest of the world has been only $18,000,000. 


‘ 


tected by British troops. But we may be confident 
that any measures taken by Germany to restore order 
in her own sphere of influence are not likely to break 
up the Concert of the Powers. It is to be hoped that 
as much can be said for Japan and Russia. Japan is 
expec ted to assent to the American Note upholding the 
integrity of China and the concert of the Powe ‘rs, but 
she has had to protect her subjects in Mane huria, and 
her Press takes a gloomy view of the future of the Re- 
public; and Russian agents are active in Mongolia, 


approaching, if it has not already reached, the |i 
its output. 


impending of the importance 0! 
cyanide process. Nobody knows, of course, what & 
logical or metallurgical discoveries may be m: he 


proce SS 





with or without the support of the Asiatic Ferei ign | to continue, and that a gradual fall may be anticip: 
Office. China has now a new flag of five stripe s—red, | before very long. 

yellow, blue, white, and black— representing respec- ; 

tively Chinese, Manchus, Mongols, Tibetans, and 


Mohammedans. One cannot but fear that two of its| German Petition Against British Cloth.—The quest 





stripes, if not three, are in some danger. raised by the appeal of the Association of Ger 
Cloth and Woollen Manufacturers to the Kaiser ag 
British cloth has both an academic and a_ pra 
Gold and Prices.—The National City Bank of New 


business interest. The association present a case W! 
they say, has during the past ten years developed ! 
great financial and national importance. 

preference given by German buyers to 


York, in a circular letter, calls attention to the move- 
ment for establishing an International Commission to 


inquire into the cause of the rise of prices, and states ** cloth 


Ale dal 


( 


cisely described as brigands, is causing trouble at| other words, the increase at this time is almost w! 10) 
Shantung, and Wei-Hai-Wei has had to be pro-| in one field, a territory all within a radius of 20 m 


ifetiiedey 17, 1919. | 
| 
| 


sevese 166,520,500/94,560,000 73,327,300,108,069,100 442,476,300 | 
..-... 170,988,600 99,269,100 71,007,900 112,475,800 454,145,700 | 
+++ 175,189 '900:96,269, 100 65,470,600 117,774,300 454,705,900 


Africa in 1900 and the years down to 1904 was reduce’ 


+" 


of Johannesburg, and that field is Lcserigeomgel al 


future, but, judging the situation as at stands 1 The 
Mr Roberts thinks that the rise of prices is not 1k! 


There is no field in sight at present whic 
promises to repeat the history of “the Transvaal, nor, 
so far as anybody knows, is there any new treatmen' 
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| ee : won. 
saa Pi ; . |. aes . . . . 
| caolish ori for men’s clothing. The German manu- | association have decided to issue a public proclamation 
| iiss ? nat > eo » : ° : - ° ~ . . 
| > ers appear to resent especially the invasion of |on the subject, because ‘ the official statistics for the 
facture: . . > are woven j sc . | |. , : : 
weeds. TTut Scotch tweeds are woven in Scotland, but | last year clearly show a gradual and steady increase in 
t : ee > lo > eS oe | . - . Ys 99 Or - . 
nal - fabrics are woven in the West Riding of | the imports of English goods.”’ The appeal, then, is to 
Il yorkshire. ‘The German manufacturers also weav | Patriotism, and patriotism to a protected manufacturer 
sseceils it they complain that ‘‘the nobles and | spells higher tariff. 
||... and civil servants, and especially the public who | 
1 omeets ¢ . ” ‘4 a ’ > a 
: i prices refer the ‘‘ cloth of English} 
5 ee On che sehen nedent The home product is pro- | The Underground Report.—Owing to the numerous 
| ra ». , considerable tariff; yet it is alleged in the prem R the financial position of the Underground 
}y < ’ : . >..° . . . . 
! sected b - : “lectric Railways Company of London, it is rather 
os | the ‘‘ clever merchant and the importan + oy: : een : ae ae 
yetition the ee m. | difficult to see the srogress of the lertaking f 
big towns ’’ know how to benefit by the | Pros ne ae oe 
i . ) ‘ ( j . - = ‘ - 
rs : - |; Comparison of its revenue figures without paving atten- 
~ -y can make a larger profit by | ;. : — on 
fashion, a Bens 4 This im ee am cima tion at the same time to the balance-sheet. The most 
selling the british §F eiiiaitinds ine re wel they want | momentous alteration, the sale of the power-house, 
{| are read Po a ti Tl Rs nna ae se This | OMY took effect from January Ist, and is not, there- 
than for gpg lie ogahgpe +a e inenaaer enter nomdecnend | balance-sheet, dated the day pre- 
has ie to such a pitch, say the manufacturers, vious. An even greater alteration of th pital recount 
evil ha J —. 4 ; s. An even greater alteration of the capital ace 
tat n ‘loth, which despite its cheapness is no| .-; 5 ‘ 
that *! an cloth, which P oe | will occur when the major portion of the stock of the | 
worse in quality than English, has been sold by tailors}; (ndon Ge eee pra Bong Slagersenag gece 
wor Se enlist ieiemeienidin "<a: dietin on eel © n Genera mnibus will appear in the list of | 
lias being of English ma é oubt a stockholdines P i By hiciiaiat tas ie Tie ake 
Se Saw”: Penehe t Wnt: eeeertiiedess: | ockholdings of the Underground Electric Railways 
high paid i », et Company. In the following table are the income and 
ll & Gern loth made from the best materials and of the | ; : _ 
1 Ge : : outgo of the Underground Company for the past two 
best workmanship has been refused by the buyer be-| ...7. ._ : , 
cause of its German origin.”’ The fact is that Scotch | ° 
| tweeds are fashionable in’ Germany, France, and 1910. 1911. 
| \merica, just as they are in this country, and the man : ne ee 
j ‘ . . . . June. ec. otal. ine ec. otal. 
who would be in the fashion wants the real thing, irre- | — sidan banana peal 
i wy one sa as ieee _ay | Income £ £ £ £ | @ zt 
|| spective of cost. ro this extent fashion prevails Over | “Investments .............. 96,768 96,481 193,249, 1C8,793| 106,731) 215,524 
tariffs. laritts cannot prevent rich men and women Power House .......... 24,547 23,845, 48,392) 24602) 25,048 49,650 
m buying the best materials. Rich Americans still Outgo nats "421.31 120.326 "241.641 133.395 “431.776 265,174 
Tl aaa ine ’ foods ¢ . > tariff hz , sr rior lien bonds......... 26,45& 26,549 -$3,007) 26,549, 10,415 Y 
|take our W len goods after the t riff has double d their | 4) % bonds ........22.02)) 67.02% 677349. 138463, 6773491 67,349, 134,698 | 
cost, and an enormous number of wealthy foreigners | District guarantee 2...) 144. 1,44. ze | 
buy their clothes in London and escape the duty, paying | surplus ...........0.6.0-. ..| 26,393) 26,428 52,821) 39,497 £4,015 93,812 | 
inthis wav a good part of their travelling expenses. But Income bonds............. a C78 ~— a ox — wo 
t » . c ») ( % i oy i % } i % i % 
the German manufacturers assure the Kaiser that they ee | aeenen | ee - —— || 
can easily supply “geeds in the reigning English) See Stee St Se OM 1 
‘9 , : 5 wr . > e« . . | 
| taste,"’ and that the cloth they produce is unequalled.| The reduction of income from investments in the | 
| But the buyer is the judge, and the superiority of the | December half of 1911 as compared with the June half- || 
| best British cloth to Germany’s best is proved by the} vear is due to the sale of #,1,285,000 of London Electric || 
preference of Germans for the real article. No doubt | Railways 4 per cent. preference stock, the proportion of || 
\—* . Dc aiiind ‘ ‘ : : : . el 
German low-grade cloth is exported largely (at lower | dividend on which was not quite made up by the distri- 
prices than it sells for in the German market), but that | bution of 2 per cent. on the District second preference, 





; 
| isnot the point. So now the German manufacturers ask | the whole of which is owned by the Underground Com- || 
that every German should be compelled to use only | pany. On the other hand, the company’s interest charges 1 
German cloth, because of ‘‘ the great loss the German | are lower, as the whole of the prior lien debentures || 
‘woollen manufacturers sustain through the preference | were redeemed on September 1st. Thus, ¢ ompared with 

in Germany for goods of English manufacture,’’ which; last year, the figures for the whole year show a rise of 
preference, they say, must at all cost be overcome, | 423,500 in income, and a reduction of £17,200 in 
“because it is evident that if the manufacturer suffers| charges, so that the amount available for interest on | 
,the German workman and the national revenue will | the income bonds is raised £.40,700, and the bonds re- | 
suffer also when orders are given to foreigners.”? This|ccive 1} per cent., as compared with 1 per cent. lor || 


petition shows very clearly how a protective duty | the whole of glo. Leaving the question of the Omni- | 
generates the demand for a prohibitive tariff. The pro-| bus combine, we may see how the position of the in- | 
| tected interests find their cost of production rising, and |come bondholders is altered by the power-house sale. | 
} 1 . . . . | . * ° ° . os — ts . " 
| actually protest against any revenue being derived from No income will in future be received from the power- |] 


Customs. The Germans have tried hard to get an effec- | 


house, so that, on the basis of 1911, the company’s 


tive imitation. They have been for some time extensive | income would be £181,900. The prior lien bond in- | 
| buvers of West Riding and Scotch yarns, which they | terest has ceased, and interest on £, 1,088,700 
to their looms, in order to produce what they of 44 per cent. bonds will be saved, namely, 
| desir to sell as British tweeds. Put this petition to the | £48,991, and the surplus available for interest 
Kaiser prima facie proves that even with our yarns lon the income bonds would be about £3,000 
| they cannot weave our cloths. The complaint is a con-| more. Thus their position as regards divid ‘nd is little 
ion of weakness, and a tribute to British manufac- | altered, but they gain by the removal of prior charges. | 
tures. What, then, is to be the result of this complaint The only stock in front of them now is the remaining 
and appeal? The Ministerial reply to the petition de-| 41,730,000 of 44 per cent. bonds, and the next balance- | 
clares that ‘‘ the preference shown to English goods is | sheet will have been cleared of much of the unrealis- | 
Wrong, taking into consideration the high capabilities of | able assets, such as discount on bonds and preliminary | 
i 
| 





| our own manufacturers,” ‘and that it is much to be| expenses, by application of the profit at which the 
i ‘ eat < . : a 
esired by »~Lk " ° i a : » ‘Te se was sold. 
\| ired by the German woollen industries that in home | power-house was s« Id 
circles the present condemnation shown to German 


lth hould be overcome.” This does not mean that | The Italian Budget.—The chief organ of the Italian | 
| Me Government think that an Imperial decree on the | | 


anh: | Government, La Tribuna, rebukes a correspond :nt of 

subject can alt h blic But, says the| ; 7 ace - _ — a) 
Min; pire: the public taste. — the Economist for criticising Signor Tedesco’s financial | 
Minister, ¢ ; ‘ 7 ’ ' . od f ; : . 2. 
whicl cr, “taking into consideration the progress optimism. Our correspondent held that in his esti- || 
‘ich Our manufacturers have made in the past feW| mates for the new financial year the Finance Minister || 
years, I think we can hope that you will succeed in} has (1) minimised the expenditure, and (2) maximised || 
| Proving to the German public the high quality of the | the revenue. In its reply, the Tribuna points out that 


| 
} 
\| 
3 a A : 1} 
| §00cs of your own manufacture, and convincing them | during the first seven months of the current Budget | 
| 
| 


goods :« 


|| that English goods are in no way superior.”’ But that is| there was collected a surplus of about £ 1,200,000 on | 
| Precisely what they have failed to prove. Hence the! some of the leading taxes, omitting, however, the corn 
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duty, which may show a deficit. But in the new esti- 
mates allowance should be made for the trade depres- 
sion, which is particularly severe in the two principal 
Italian industries of cotton and silk. Then the last 
year’s estimate for State railways was not realised, even 
after an improper deduction of ten million lire from 
the reserve. Moreover, this year there will be a further 
loss of 25 million lire on railways, owing to the increase 
of wages and expenditure. The Tribuna should be 
careful not to compare a year of peace with a year of 
war; but whether its hopefulness about the revenue 1s 
justified or not, the Government organ is silent as to 
the estimates of expenditure. And this, after all, 1s 
the main point. Signor Tedesco’s financial statement 
admittedly took no account of the war expenditure 
after November 3oth. Since then the Italian Press 
has been officially informed that the Treasury has pro- 
vided 135 million lire for the war, which will suffice to 
the end of February—in other words, for 150 days of 
war. This means that a war in which a large navy 
and an army of perhaps 120,000 men is employed over- 
seas is costing £40,000 a day. If we remember 
right, the Boer War cost this country nearly £300,000 
a day. We believe that the opinion of Italian finan- 
ciers is that the war must be costing at least three 
times as much as the Italian Treasury states. We do 
not suggest that Italy is not in a position to find the 
money; its credit still stands very high. Indeed, 
Italian 34 per cents., in spite of a considerable deciine, 
are still seven points above the 34 per cents. of Ger- 
many. We have expressed our opinion before that 
these prices are artificial, like those of the 24 per cent. 
bonds of the United States Government; but a public 
loan of a substantial amount would test this view, and 
show whether Signor Luzzatti, the eminent ex- 
Premier, who combats it, is right or wrong. 


. 

Excitement in the Stock Fxchange. — A Stock Ex- 
change correspondent writes:—As an index to the 
quiet state of business in the Stock Exchange, the pre- 
vailing excitement in connection with the new rules 
affecting the fixed scale of commission is distinctly 
significant. Had the House plenty to do, and were 
markets generally active, there would be no such agita- 
tion as prevails at present. Feeling runs very high, 
and both classes of Stock Exchange members join 
vigorously in heated discussions which take place daily 
in reference to the Committee’s action. The modifica- 
tions from the original scale proposed in December do 
not amount to much. Yet they seem to have acted as 
red rags to the bulls—and bears; and the Stock Ex- 
change 1s truly a House divided against itself. Last 
Thursday was the time limit fixed by the Committee 
for receiving recommendations—in other words, pro- 
tests—in respect of the proposals, and next Thursday 
the full Committee will sit in order to consider the con- 
firmation of the new rules. Protests have been raised 
in many directions, and the provincial stock exchanges 
were particularly active this week in bringing pressure 
to bear upon London in order to get the confirmation 
of the rules defeated. Members of the country ex- 
changes are in this fix: that if they protest too strongly 
they invite the inference that their own personal in- 
terests are at stake, while if they say too little, their 
recommendations, for whatever they may be worth, 
carry correspondingly small weight. Criticism has 
been levelled at the London Stock Exchange Committee 
on several occasions before for placing themselves upon 
what may be regarded as a too exalted pinnacle. The 
attitude of London has been too often that the country 
exchanges are dependent upon the metropolis for their 
market, and that instead of attempting to take up any 
sort of independent position, they should be content to 
fall in with whatever London lays down. The country 
Exchanges, on the other hand, maintain that in many 
respects they are independent of the mother Stock Ex- 
change; that they can get along by themselves; and 
that if the mother adopts a hostile attitude, the chil- 
dren in their turn will break away from their old ties, 
and, in so doing, seriously damage the fabric of the 


SSD 
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home. There is too little give-and-take on the Part of 
the central institution; too much of a cast-iron 
opinionativeness and determination to legislate for the 
good of London, whatever effect this may h\¢ upon 
the country Exchanges. So in this fixed scale excit.. 
ment there is a strong body of opinion whic}; declare. 
roundly that the violence of the children’s , bears 
testimony to the apprehensions which they fev! a, 4, 
business going past them altogether, and 
' 
} 


straight to London. Another section which ¢.». dee | 
that its recommendations should receive spe: eas. 
ment is that whose main business lies in the mi-ket fo, |! 
rubber shares. The Mincing Lane Associatio., o{ To. | 


and Rubber Brokers under the existing propos). | 
be charged full commission, without allowanc: or re. || 
bate of any kind, and the members of this association | 


not unnaturally resent being classed with the odyer- | 
tising bucket-shop, and the cover-system tout, tinst |} 
whom the new rules are, of course, aimed. A private | 
meeting of London Stock Exchange brokers was held ) 
on Wednesday evening to formulate a petition to the | 


Committee, praying that the Mincing Lane Associatio; 
members should be put upon the same footing as those 
of provincial Stock Exchanges; but, here again, the || 
Committee will no doubt reply that they fail to see why | 
special facilities should be afforded to outsiders, who, || 
though they may bring a certain amount of business to |! 
the Stock Exchange, are nevertheless keen competi- 
tors, and whose practical elimination would mean pos- 
sibly that the bulk of rubber business would come 
direct to the House instead of going through inter- 
mediaries. A strong body of opposition has been col- 
lected, and it is a toss-up whether the new rules will || 
be confirmed or not next Thursday. In view of the | 
imminence of another Stock Exchange Committee elec- | 
tion, it is conceivable that the present body may pass || 
the confirmation but defer putting the scheme into 

effect until after March 2oth next, by which time mem- 

bers of the House will have had the opportunity ot | 
turning outt the existing Committee and returning 

others pledged to see that the official scale of commis- 

sion is straightway cancelled. 








Imperial Tobacco Company.—The annual report of the 
Imperial Tobacco Company (of Great Britain and Ire- 
land) for the year ending October 31, 1911, shows that |! 
the concern still continues to pile up increasing profits | 
year by year. The following table shows the profits | 























of the company during the past five years :-— 
1907. | 1968. 1909. | 1910. 1911. || 

! ae, i 2} so 

Wet trading profit ..........00.-c00 2,055,732/2,065,616 2,193,541|2,403,074 2,788,200 | 
Fees, debenture charges, income- 

tax, reserve, &c. .......... eoeees| 219,842) 246,868, 231,356) 272,€59| 271,872 

Provision for pensions............-- 100,000} 100,000! 300,000, .. 50000 || 
Transfer to general reserve ...... ++, 250,000} 250,000) 250,000) 250,C00; 500,000 |} 
Special charges .............- seaves 103,250 100,000 100,000! 350,000) 125,000 }| 
Balance for the year............-... 1,382,641 |1,368,7498/1,512,185'1,730,415 1,241,528 || 








The amount brought forward from last year’s account, 
after deducting bonuses paid to customers, is £128,959, | 
which makes a total balance available for distribution 
of £1,970,314. The dividend on the ‘‘ B’’ deferred 
ordinary shares is raised from 25 to 30 per cent., 
free of income-tax. There remains a balance o! 
£236,589, which includes a reserve for bonus to Cus- | 
tomers in respect of the half-year ended October 3!, | 
1911. This system of bonuses, it may be noted, 's 
responsible for an ever-increasing item in the year) 
accounts. The amount set aside for pensions is 0n|) 
£50,000, but the total provision for this purpose stands 
in the balance-sheet at £7583,840. £100,000 is written 
off freehold buildings and £25,000 off leasehold pro- 
perties. Goodwill and patent rights still figure in the | 
balance-sheet as an asset of £9,443,033, and, as We || 
have repeatedly pointed out, the proportion to total | 
liabilities is much too high, and such a policy, is de- || 
cidedly open to criticism at a time when such huge } 
1 


} 


profits are being earned. The appropriations to re 
serve, of course, are very large, and the £500,000 put || 
aside this year is satisfactory. Also, the companys || 


liquid assets are very large—nearly 4} milflions—and | 
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rites : 
‘he Unit Kingdom for the ten years from 1goo-o1 tc 
1} 900-1 »wed an average for the first five years of 
£18,472,322, and for the second period an average of 
T 17,569,202. It is satisfactory, therefore, to know 
« gross assessment for 1909-10 was 


| £18,360,036, or very nearly equal to the higher ave- 
£ 
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hat would otherwise be a weak balance- 
very strong one. All the same, the holders 
ent. ‘‘A’’ deferred shares should realise 
tion of the capital is not represented by an 
ot of realisable assets. At the present price 
‘eld on these shares is 5 per cent.—a fair 
ering the large margin of earnings by which 


sheet into 
of 10 pel 
that their | 
equal am‘ 
of £2 th 


rate, con: 


the dividend is now covered. The yield on the prefer- 
ence shares is only 4 per cent., and on the preferred 
ordinary nares 47 per cent. These are very well 


secured investments. 








e 
Coal Mines and Coal Miners.—A _correspondent 
he gross assessments on profits of mines in 


a 


the previous five years. The assessments 
made in each year represent the average of the profits 
of the preceding five years. The details of the assess- 


ments for the year 1909-1910 on the profits of mines 
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England and | United 

S | . nite¢ 

| Wales. Scotland. Ireland. Kieedom. 
| Assessments. | Assessmn’ts| Assessmn’ts| Assessments. 
+. | Value in | | Value | ,,. | Value = | Value in 

No. £ | No.) ing. || ing. | No- £ 
ROIAR, cose suceine 345 863,268 | 64 76,151.10) 7,945 419 947.364 
nn coed 321 | 1,305,952 | 48 231,255, 2) 400) 371 1,537,607 
Public companies. 775 |14,000,859 | 109 1,965,629 6 | 8391 890 15.974'879 
Local authorities .. 2 151; 35} .. de 3 186 
Totals .| 1.443 16.170.230 | 222/2,273,070 18 16.736 1,683 | 18 460.036 


Of a total of 1,683 assessments, 1,443 were on Eng- 
lish and Welsh coal mines, which were owned by 345 
persons, 321 firms, 775 public companies, and two local 
and their assessment amounted to 
£16,170,230, out of a total assessment for the United 
Kingdom of nearly 184 millions. According to the 
Census of Production (page 7, Cd 4,896), the total 
quantity of coal raised in 1907 was 265 million tons, 
and the selling value at the pit’s mouth was 1194 mil- 
lion pounds. That year witnessed the greatest pro- 
duction of coal in the United Kingdom, as well as the 
greatest export until that of last vear, which exceeded 
it by a million tons. Of the 834,841 males employed 
in the coal mines of the United Kingdom in 1907 (ac- 
cording to the Census of Production, p. 19), 669,935 
were employed below ground, and 151,608 above 
ground as wage-earners, the remaining 13,598 being 
classed ‘salaried persons.’’ Of the ‘‘ below 
ground ’’ workers, 43,862 were under 16 years of 
For a more detailed analysis of the ages of the 
miners we must fall back upon the summary tables of 
census of 1901. Whatever may have been the 
change in the numbers employed, it is probable that 
those working at the various ages have not varied their 
proportion to an appreciable degree. The following 
table 's based upon the figures given on page 1go ol 
the Summary Tables of the Census of England and 


1 “a? 
authorities, 


as 
' 
age 


the 























Wales in 1901 (Cd 1,523). :— 

Total 

Coal Miners Aged | Aged Aged Under 
Working Under- 10 to 14 | 14 to 15 | 15 to 20 20 Years 
ground, Years. Years. Years of Age. 

Hewers ....... 3 — 2,761 | 3,992 "36,969 43,222 

| Other Workers......| 7,882 | 11,746 56,527 75,986 

Totals ..es.s-| 10,643 | 15,738 | 92,796 | 119,177 _ 


More than ten thousand of the underground workers in 


901 were boys under 16 years of age; nearly 
sixteen thousand more were under 15 years of age, 


IQoI 


near'y a hundred thousand more were from 15 to 

70 years of age! The total number of under- 

Orn 4 7 . 

Ss d workers, therefore, in r1g01 in England and 
ales 


who were less than 20 years of age was 
It is this class who now form, probably, the 


IIo.1-- 
Wye 





element most difficult to deal with, and most dangerous 
to the State if they break loose. It is natural that they 
should eagerly embrace the chance of ‘‘a_ holi- 
day’’; it is almost as natural that thev should in 
many Cases trust that their fathers and mothers, or 
other relatives, will maintain them during the period of 
a strike! They have no experience of the inevitable 


suffering. Of the remaining underground workers in 
1901, 160,000 were between 20 and 25 years 


of age, and 309,274 over 25 years. 





Advancing Petroleum Prices.—A correspondent writes: 
—Petroleum products are almost without exception 
tending to advance in price. The real causes of the 
advance are the subject of considerable difference of 
opinion, some authorities confidently holding that it +s 
entirely due to the shortage of tank steamers, while 
others are equally dogmatic in asserting that it is 
attributable to the expansion of the demand. The public, 
on the other hand, cling to the more picturesque view 
that the real explanation is to be found in the termina- 
tion of the struggle between the principal producers, 
which has become popularly known as the ‘‘ oil trade 
war.’’ Careful consideration of the whole circumstances 
leads to the conclusion that the advancing tendency is 
attributable to a variety of causes. It is possible that 
the advance had its beginnings in the marked shortage 
of transoceanic transport, though at the same time the 
world’s demands are undoubtedly increasing. This in- 
crease is not only due to the wider adoption of oil fuel 
on land and sea, but also to the energetic distributing 
policy so promptly adopted by the big producers, who 
found themselves in danger of being engulfed in a veri- 
table sea of surplus stocks as a result of the rapidly in- 
creasing production of crude oil. It was probably at 
this point that the popularly accepted decision of the 
Standard Oil Company to terminate the oil trade war 
came into play, as those at the head of that vast organ- 
isation would doubtless be quick to see that price-cut- 
ting tactics had been rendered unnecessary by the 
iatural operation of the law of supply and demand. In 
any case, the suggestion that the rise is due entirely 
a shortage in tank steamers seems pretty effectually dis- 
posed of by the fact that the imports of liquid petroleum 
products into the United Kingdom since the beginning 
of the year show an increase of, roughly, 10 per cent. 
over those in the corresponding period of last year. 
Whatever the real cause, it is indisputable that the Scot- 
tish mineral oil companies are deriving substantial 
benefits from the advance, while the outlook for next 
financial year is more encouraging than secmed possible 
a few short months ago. Quite recently their prices ct 
burning oils were advanced by 4d per gallon, and they 
are again being advanced this weck, raising the prices 
in barrels to from 7d to 74d per gallon, as compared 
with 54d per gallon at the beginning of the season. 
oils have been advanced by £1 per ton, and lubricating 
oils, which have been increased recently, have 
again been raised this week, making the total advance 11 
this case also £1 per ton. 4 
per gallon higher than at the corresponding date of last 
year, and another advance is confidently 


rely io 


Gas 


twice 


in 
Motor spirit is about 14d 
? 


predicted 
shortly. No advance has yet been announced in paraffin 
wax, one of the Scottish companies’ most valuable pro- 


| 
| 





ducts, but it is believed that an improvement is im- 


minent, as a result of the marked falling off in the 


Galician production, which was mainly responsible for 


the decline. Sulphate of ammonia is now produced by 


the Scottish companies to the extent of about 60,000 


tons per annum, and has been one of the mainstays of! 


the industry during the last two vears, the present price 


of approximaely 4.14 12s 6d per ton being the highest 


touched for nearly 30 vears. Further evidence of th: 


increasing tendency of the demand is to be found in the 
fact that, despite the considerable increase in the im- 
ports of foreign petroleum products, the Scottish com- 
panies have succeeded in disposing of practically the 
whole of the large surplus stocks which were accumu- 


lated about twelve months ago. 





Consumption is ex- 
panding in various directions, but in none more so than 
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in connection with marine propulsion. The Admiralty 
are placing much larger contracts with the Scottish oil 
companies, not only for crude oil, but also for partly 
refined oil, the latter having been found eminently suit- 
able for use in submarines. The establishment of an 
important new oil fuel dep6t in close proximity to the 
new naval base at Rosyth on the Firth of Forth is fore- 
shadowed, and will, it is expected, be connected with 
the refining works of the Scottish oil companies by 
means of pipe lines. 








The Rubber Auctions. — At last Tuesday's rubber 
| auctions competition was less keen than had _ been 
| hoped. The opening of the sales was distinctly 
||} weak, but there as no ground for  dissatistac- 
tion if a measured view is taken of the posi- 
| tion. Over 500 tons were offered, and the average 


price of plantation rubber was maintained at 5s jd 
per Ib. The comparative steadiness of the price 1s 
really a remarkable feature, as much larger supplies are 
forthcoming now compared with those offered at the 
fortnightly auctions for the corresponding period of 
1911. If we enter into a comparison, it would seem 
to prove the contention of some authorities that the 
uses to which rubber can be put are so numerous that 
a steady demand can always be relied upon. At the 
| first auction this vear 506 tons were sold, at an average 
price of 4s 103d per lb. The corresponding figures for 





| IQII Were 353 tons, at an average of 5s 24d per |b, 
| and the second and third sales were 354 tons, at 5s 23d 
| per lb, as against 3783 tons, at 4s od per lb, and 627 
The 
the output is one of the factors 
which, so far from being overlooked, has loomed so 
large that at one time it almost became a bogey. What 
was not appreciated was that trade requirements would 
be so genuinely large as they are turning out to be. 
In America—in spite of a general depression in trade— 
the motor industry declared to be active, 
and in this country and on the Continent the automobile 
factories are full of orders. Comparative statistics of 
stocks, so far as they may be confidently accepted, point 
to the reduction of warehoused rubber, and so long 
as trade keeps on the up-grade, it may be pretty safe 
to assume that rubber prices will not fall to the dreaded 
level of 3s, or even lower. The confident view culti- 
vated in the market that such a relapse can never 
occur is based on the premise that the market differs 
from that for any other commodity, and that demand 
cannot be disturbed by general conditions. It seems to 
be overlooked that, however varied the purposes to 
which rubber can be applied, a sudden restriction in 
credit, due to some mishap in the commercial world, 
would affect the rubber market just as much as it 
affects any other. 


tons, at 5s 17d, as against 254} tons, at 5s od. 
steady increase Ol 


is 


At any rate, so far as this vear is con- 
cerned, buyers are, apparently, confident of prices re- 
maining round about 5s per Ib. Forward contracts 
have been entered into at anything from 4s 1od to 
5s 2d per lb fer the whole of 1912, and even into 1913. 
It would be just as well not to accept this as conclusive 
proof. Forward contracts at ridiculous prices have 
been made before now by sanguine buyers, and the 
market, instead of taking the upward turn, has moved 
in the opposite direction in a most disappointing way. 








in 1911.—The annual §sstatistical 
tables published by Lloyd’s Register show the total 
number of vessels added to, and removed from, the 
Register during the year 1911. 


The total number of 
vessels on the Register at the end of the year was 21,080 
of tons The total addition was 
1,350,251 tons gross, of which 1,334,387 tons were 
steam and 21,864 tons were sailing vessels. Of this 
total g2} per cent. consists of new vessels, practically 
all built in the United Kingdom. The total tonnage re- 
moved from the Register during the year amounts to 
1,018,034 tons, 854,483 steam and 163,551 sailing ton- 
nage. 


18,507,112 


2Toss. 


Lloyd's Register 
| 


Nearly 24 per cent. of the steam and 264 per 
cent. of the sailing tonnage included in these figures 
have been removed on account of loss, breaking up, dis- 
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mantling, &. The tonnage sold to foreign owners oo. || 
stitutes a record at 730,485 tons, an increase , 
over 1910; this, however, includes a co; oath 
amount for breaking up purposes. The chief p 
were Norway, 155,q900 tons; Greece, 108, 









Japan, 88,000 tons ; Italy, 79,000 tons ; Germa: bette ba ddit 


tons; Turkey, 35,000 tons; Holland, 33, 
Sweden 32,000 tons ; and France, 31,000 tons. ‘ 


° NES¢ 


vessels 30 per cent. are Over 20 years old, a nee li | rable 


cent. were built before 1905. 
do not include vessels built in the United Ko oodom 
directly for foreign owners. The net additio ae 
an increase of 479,904 tons in steam and a ck 
141,687 tons in sailing vessels, but a decrease 


The figures, e H the 


the actual number of vessels registered. The ls t net || { 


addition during the last ten years was 78 
1906. Particulars are also given of new vessc}, 
in 1911. During 1911, 670 new vessels of 1, 


tons, 82} per cent. being built in the United Kin dim, | 1 


3555 © jy | 3m 


have been classed by Lloyd’s Register, an in of |} Pref 
316,000 tons on 1910. With the exception of 1,155 tong |) ure. 


of wood and 704 tons of iron vessels, the mat ised || 
in the construction of the whole of the tonnag ssed || 
was steel. The average size of the steamers 


during the vear is 2,250 tons. ma 


Cannon Brewery. —- The profits of this company are 
£191,379, as compared with £159,881 last vear, 
nothing more is apparently to be gained by « 
‘stinking fish’’ or ‘‘ ruined trade.’’ So, in spite ot 
the present Government’s taxation, the directors once | 
more pay dividends on all classes of the capital. 
years ago the capital was reduced, each £4,100 deferred | 
ordinary share being cut down to 425 and each £10 
preferred ordinary share to £7 10s. No dividend, h 
ever, was paid on the preferred ordinary shares for 
1908, 1909, or 1910. Now, however, although profits 
are only £20,000 more than in 1909, it is possibl: to | 
pay 5 per cent. on the reduced preferred ordinary | 
shares, place £17,000 to reserves, and pay 7 per cent. | 
for the year on the deferred shares. The following is \ 

| 


a summary of past results :— 


Preferential Deferred 
Profits. Reserve. Ord. Div. Ord. Div. Rate 
£ £ £ £ 
1908 .... 168,624 .. 10,000 .. nil i pil HRT 
ee i | nil - nil ik sinles 
3510 .... FSSRBL nil ei nil - nil os « @ 
1911 .... 191,379 .. 17,000 .. 18750 .. 12250 .. 7 | 


Thus profits are £:19,700 more than they were in 19909, | 
and the directors have distributed £°31,000 more in || 
dividends and put £7,000 more to reserves. No doubt | 
the directors will say they were justified in withholding |, 
dividends at that time. Let us go back to the directors’ 
reports prior to 1907. In these we find the following | 
paragraph :—‘‘ The directors desire again to call 
especial attention to the fact that a sum of £200, 

or more, has been invested in the purchase of free! 
ground rents of upwards of 50 public-houses......... [his 
investment at present only returns 2} per cent., and 
can be converted into cash if desired.’’ Do they » 
think this part of their financial policy was justifi 
In the balance-sheet freeholds and leaseholds stand 
£#,2,128,960 and loans to publicans at £-1,040,721. 1! 
first is about £300,000 more and the second near) | 
£:900,000 less than in 1906. With a total capital, in- 
cluding loans and debentures, of more than £,3,000,« 

it is wonderful that the business can pay a dividend 

the whole amount, after nearly 43,000,000 of moncy 
has been locked up in public-houses and publicans 
loans. Had the company kept its capital at a reason- 
able figure, what prosperity might it not have enjoye: 
during the past few years. Now it must nurse 75 pet 
cent. of its assets until such time as they can be ** con- 
verted into cash if desired.”’ 


Holborn and Frascati, Limited.—The report of thi 
company for the vear 1911 is of some interest. The 
net profits show a slight increase for the year’s work- | 
ing over 1910. General working expenses showed an | 





en £6,000, while receipts increased by a | 
Or unt. The directors recommend the | 
ee he final dividend on the 5 per cent. pre- | 
~ . .\co a balanee dividend on the ordinary 

the rate of 8 per cent. per annum, and in | 
5 ae ah {2 per cent. for the year. A sum of | 
a . transferred to the reserve fund, and | 

é king capital reserve. The following | 
ed ovement of the company’s profits for | 


1907. 1908. 1909. 1910 i911. | 
— £ £ £ £ £ 




















vce... eee 140,976 144,874 145,548 149,590 154,777 | 
Lec oxpens’s 93,667, 98,556 97,445 103,546 109,761 
naar! aon . 10,457 10,441 10,457 10,457 10,457 
<ccft.ccceceves, 36,850 35,876 3,694 35,585 35,754 
soe dividend (S 3,750 3,750 3,750 3,750 3,750 
“ cabal 6,000 6,000 6,000 6,000 6,000 


During 1907 capital expenditure was found necessary 
the amount of £91,946, which left the balance of the 
eerve {und £3,033. But steady additions have been 
ade every vear since then, as will be seen from the 
ve table, and the total of the reserve, including the 

recommended in the present report, and in- 
yding working capital reserve, amounts to 473,053. 
oss profits and general expenditure show a 

“ ce in practically equal amounts. From 
hese figures it would appear that in spite of in- 


ris¢ 
i 


easingly keen competition the Holborn and Frascati 
Restaurants maintain their position in public favour. 
The profits for last year, although showing an in- 


“ease, are perhaps slightly disappointing. It is true, 
as the directors point out, that the exceptionally hot 
wimmer was not good for the London restaurant busi- 


ness, but one would have expected that this influence 
would have been more than balanced by the influx of 
foreigners and visitors of the type likely to benefit such 


acompany as this, which accompanied the Coronation 
and its attendant London attractions and festivities. 
\dequate measures have been taken to improve the 
accommodation of the two restaurants and keep them 
up-to-date, and considering the rising prices of good 
wines, the company have been wise to lay in a large 
stock in their cellars while prices were still moderate. 
The £1 ordinary shares stand at £1 10s, yielding 
£0 8s per cent., and the 5 per cent. cumulative prefer- 
ence at g?, yielding £5 2s 6d per cent. Shareholders 
have good reason to be satisfied with a steady 10 per 
cent. dividend, but the results of the past few years 
show that, as in the case of all London catering busi- 
nesses, the ratio of expenses to gross trading profits 
srising. As long as an increasing business is trans- 
acted, net profits may not suffer, but when the trade 
“ases to expand, dividends must suffer. 





A French Miners’ Strike Possible-—Our Paris cor- 
respondent writes:—Last week I mentioned the 
‘renc] ers’ agitation. The movement is similar to 
those which are disturbing industry in Belgium and 
‘reat Britain. A miners’ congress took place a few 
“avs ago at Angers, and the best-informed persons 
eheve that a general strike of all the miners in 
ance might quite well come of it. The miners, who 
are electors to be reckoned with, and feel their own 
ccently called upon Parliament to pass before 
r@ruary 12th three Bills which were of particular in- 
“est to them. These relate to State intervention, and 
irstly, the provision of a pension at the age 2 
50 franes—which is almost double the amount 
d for all employees who pay contributions 
ne workmen’s pension law. Secondly, the 
‘and a law limiting the working day to cight 
i, thirdly, they want to obtain, as a matter of 
minimum wage—a demand similar to that 
ing made in several other countrics. They 
Pap inced that Parliament has the power, and 
“ment has showed them several times that it 
, en 2 
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| far as the demand for coal is con erned. 
| ture has been very mild, and the : 


}and in the hands of retail mer hants. 


41 ‘5 ‘_ 
‘nh . 
nas 1\ 





Wishes to please them. It is true that if a. strike 
occurred the coal mining companies would be in a good 
position to resist, and even to prolong their resistance 
as long as necessary. Winter seems to be at an end, so 
The tempera- 
ire nh ynsumption has been 
diminished to such a point that large stocks are re- 
maining at the pit mouth, as well as in large stores 
In regard to 
wages, the mean rate for workers below ground during 
the second half of 1911, in the Department du Nord, 
Was 5! 19¢ a day. For workers above ground the mean 
rate was 4f 4c, while average for all workers was 
5 30c. The average production per day of saleable 
coal for each w orker underground was 922 kilo. The 
wage per ton of coal was 6f 28c for workers below 
ground, and 1f 68¢ for workers above ground, the total 
being 7f g6c. 
srilnaaitamiininniadaaatiaiaas 

The Amsterdam Bourse.— Our Amsterdam corre- 
spondent writes :—The discussion in the English Press 
regarding the possible measures for stimulating the 
market for Consols has been followed with great 
interest here, as Home Funds are suffering from the 
same evil, and the controversy regarding the interest 
type of the last loan which centred round its issue has 
brought the question here into practical prominence, 
and has provided a tangible basis for the expressions 
of views. In the Upper Chamber of the Legislature 
some very interesting remarks were made on the sub- 
ject, and it seems probable that financial minds will 
continue to give the matter their attention. Next week 
I hope to deal at greater length with the Dutch aspect 
of the question. A feature in the stock markets, which, 
on the whole, are hopelessly dull, is the pronounced and 
constantly growing preference manifested by the public 
for home and colonial enterprises, such as credit institu- 
tions, plantation companies, trading concerns, &c. In 
my recent notes I have drawn attention to the various 
new capital creations in this department, and it will 
have been noted that the majority of these shares stand 
at a level at which they return about 5 to 6 per cent. 
to the investor for the moment —a figure which certainly 
does not seem excessive for that type of security, but 
which the excellent progress and prospects of the East 
Indian colonies apparently justify. This week another 
such concern, the Maatschappyvoor Uitvoer and 
Commissiehandel, well known in Manehester and Liver- 
pool, and with excellent Indian conne¢tions and strong 
financial backing, is doubling its capital, and will offer 
500,000 fl out of its 1,000,000 fl of new shares at 110 
per cent. Considering the company has paid average 
dividends of 6 per cent. during the last 2§ years, and 
recently even 7 and 74 per cent., whilst for 1911 8 per 
cent. will probably be declared, this offer, by com- 
ea seems attractive. 





| The Development of Spanish America.—Mr Secretary 
Knox’s impending tour among the Republics surround- 
ing or surrounded by the Caribbean Sea is regarded 
with interest from the Continent of Europe as a re- 
assertion of the Monroe doctrine, and an affirmation 
of the benevolent interest of the Government at Wash- 
ington in the economic development of these struggling 
and backward little States. Looked at from a distance, 
this attitude may seem to foreshadow a Protectorate, 
and it is probably so regarded by many people, both in | 
| Europe and in Spanish America. That, however, in- 
volves a misapprehension, which Mr Knox will do his | 
best to remove. Nocontrol or tutelage is contemplated 
: political matters, but merely assistance in finance. 
Mr Knox is to take special pains to avert all suspicion | 
of a desire at Washington for territocial aggrandise- 
ment, and to show that the efforts of his Government 
are strictly limited to precluding the possibility of dif- 
ferences between European States and these Republics, 
and that the chief means to this end is to assist the 
‘latter to straighten out their finances by lending them 
experienced officials, and by enabling them to obtain | 
loans in the United States. He is to insist on the close 
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TN ° 
commercial relations which will arise between his | being 550 tons. The largest European m 


country and these Republics as soon as the Panama 
Canal is open, and he will endeavour to conciliate them 
| and encourage confidence, after the manner of Mr 
Secretary Root at Rio Janeiro in 1906. The success 0% 
his journey may well be desired by investors in Europe, 
but these States are consciously very much weaker, 
| and also less enlightened, than Brazil and Argentina. 
| That syndicates of American financiers will interfere 
| with British investors if his mission should be successful 
| is not, we think, a very serious danger, in spite of cer- 
tain experiences of the pledging by some of these 


assigned to British creditors, but the syndicates in 
question cannot well afford to estrange _ European 
capital, or to avoid being international in their appeals. 
But Mr Knox will have much to contend with in sus- 
picion of American motives and sheer dislike of Ameri- 
can ways—not merely in Colombia, which has not yet 
got over its resentment at the way in which Panama 
was helped to independence, but everywhere else except 
in Panama. The efforts of the date Mr Archer Harman 
to promote American interests in Ecuador must have 
intensified these suspicions, and in Nicaragua ex-Presi- 
dent Zelaya has put down all his well-deserved misfor- 
tunes to American intrigues. Mr Knox’s proposal to 
internationalise the Chinchow-Aigun railway in IgIo 
rather suggests that he overestimates business in- 
terests, and underestimates the various petty jealousies 
and antipathies that interfere with them. As things 
are, moreover, there is a deadlock in the loan negotia- 
tions in Nicaragua and Honduras, owing to the non- 
ratification of the treaties by the United States’ Senate, 
and (it is reported) in the latter State to the withdrawal 
of the American syndicate of its offer of a loan; and 
in Guatemala the negotiations for a settlement of the 
debt are, apparently, at a standstill. Mr Knox is not 
to visit Ecuador, which is out of the reach of his 
cruiser until the Isthmus of Panama is severed, but 
which will benefit more by the Canal than most of the 
States included in his tour. But the moment is not 
favourable. Still, the revolution, which was really 
a reactionary movement, has been overcome, and the 
barbarities which closed it show that it had little or 
no popular support. The country is tranquil, and 
General Leonidas Plaza will probably be definitively 
elected President. Nothing seems to be known of his 
rival, and optimists believe that the General stands for 
a settlement with the creditors and a policy of. sound 
finance. 


| States to American lenders cf securities already 


The Output of Quicksilver.— The world’s production of 
quicksilver during 1910 was 3,399 metric tons of 
2,204.6 lbs each; for 1909 the quantity was 3,304 tons ; 
1908, 3,296 tons; and 3,307 tons during 1907. The 
supply is obtained from Spain, Italy, the United 
States, Austria, Mexico, and Russia, the largest pro- 
ducer being Spain, as nearly a third of the total 
world’s supply is obtained from the well-known 
Almaden mines. The average world’s production for 
the last seven years has been 3,454 tons, the largest 
production was 3,864 tons in 1906. The recent 
averages from the various sources of supply have 
been — 


Tons. Tons. 
Benin... cccccccecece | L157 [AUSHIB cgccccss.cee §=©6H 
BERRY ccccoccccccece SRT MIOEERD cccccsccsss. TD 
United States ...... Sle }UTER. neon cbises es 174 


The decline of the United States output, which in 1994 
was greater than that of Spain, is shown below :— 
Tons. Tons. 
BESO: cavccoss coswcd.’ BBB AOOD cocccccccccsce. “Hl 
| FOS wccccccec. pone (BEE PEED scscsesssevece Wt 
BIOS ccccccccccccce © SRB BGO cccccccsccese. TWO 
WOOT ccccscccccces - » Wi 
| Among other producing countries Italy has shown a 
|| steady increase, whijst the supply from Austria has 
been fairly constant; the lowest figure, that for 1903, 
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Almaden in Spain, the Monte Amiata in Ital 
Idria mines in Austria. The decline o; 


> aT@ the 


the Unites i} 


States’ supply is relatively so large that j; seal Fee | 
, vi . : M aller | 
the world’s total. Its recent outputs are +}, vee 7 


half a century, and only just supply the i 
as during the second half of 1910 all exper a 


. ; : Ceased, 
[he main exports were to Canada and \Mc x, ay 
. ‘ » ac Te. 
quirements of these countries have now to }y preci | 
for from Europe. The American supply » . obtained 
from California, Nevada, Texas, Oregon, ar) \rigon, | 
the two latter localities have ceased to produce, yh). | 
the supply from Nevada, which was alwa m ill has | 
~ . < “ a » 
fallen off. The main suppiy comes from Califorp:. | 
. . ’ ea, | 
as the following details show :— 
1908. 1909. 1910 
Flasks. Flasks. Flasks 
California ........ 16,950 .... 16000 .... 17259 
TE Sésesens osee 2,550 2... 4,200 .... 3.209 


NR ii cccmseames ae 150 


The flask contains 75 Ibs. The output for iorr js ey. 
pected by local experts to be less than that of 1010, 

and should that be the case, America may h 
port, in spite of a heavy duty of 3}d per lb. 

of the native crude ore only contains one-hal! 
of mercury. In Texas the return is 1.5 per cent, 
whilst in Nevada the yield is 7.5 per cent., but th 


ive to im. 
lhe bulk | 


per cent. 


i 
quantity of ore treated is very small. Early in thy 
autumn the price of Californian quicksilver at Sap | 
Francisco has been £9 13s 10d per flask, the total | 
value of the United States output for rg10 was, there. | 
fore, £199,656. During 1910 132,800 tons of new ore | 
were mined in the United States for treatment, and | 
123,560 tons were dealt with, of which 115,300 tons | 
came from California, yielding 15,800 flask» of quick- | 
silver, equal to about 10.3 Ibs of meral to the ton. | 
During 1909 the quantity was 144,900 tons, with a| 
yield of 8 Ibs to the ton. Last year and the year before 
there were 19 mines in the United States producing | 
quicksilver, 15 in California, 2 in Nevada, and 2 in | 
Texas. The largest producing mine in the United } 
States is the New Idria in California ; it yielded over 50 | 
per cent. of the entire output; in all, 10,800 flasks | 
obtained from 73,200 tons of ore, equal to 11.06 bbs | 
of metal per ton. The gross profits are stated to have | 
been £96,400, and the net £39,000. There are said | 
to be considerable reserves of ore. The output of 
quicksilver from the Spanish mines is usually sold by | 
contract for a term of ten vears by the Government, 
subject to terms, including the payment of a commis- | 
sion of 1} per cent. on the gross selling price and 10 | 
per cent. of any excess of price above £8 45 3d per | 
bottle. As the price is frequently above that limit, the | 
latter percentage is an important item. The carriage | 
per bottle from the mines to the market in London may 
be estimated at 6s 3d. Quicksilver is largely used for 
gold milling and placer mining, for the manufactur 
of vermilion, fulminates, physical instruments. [0° 
drugs, and for lighting. The consumption of quick- 
silver for the production of the fulminate of percussio2 |, 
caps is growing. | 








The German Poultry Iudustry.*—In January, 1911, 9" | 
interim report on the poultry industry in Germany Wes | 
issued by the National Poultry Organisation > ciety, 
the result of personal observations and inquiries mace 
by the honorary secretary, Mr Edward Brown, FL 5. 
Among other matters the report dealt with the r: pidly 
increasing consumption of eggs and poultry in tt 
country, and the influence upon British markets by 
deviation of foreign supplies from Eastern and Souther 
Europe, which has caused a sharp advance in prices. 


‘ sisatdiiee videnahiainnns eS 

* Report on the Poultry Industry in Germany.” by ee |] 
Rrown, F.L.S., Honorary Secretary, National Poultry Organisation | 
Society, 124 p.p., illustrated. 1s net, 
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now the largest importer of eggs and 
-he world, and exceeds imports into the 
i pour! King iom by nearly 42,500,000 annually. The 
ort. for the purposes of which the author 
id prolonged visits to nearly all the States 
w+ tpe German Empire, is now published, 
ket, || comp” ~olume full of facts which are commended to 
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ed, | mi sention of producers, traders, and consumers 
re. |} te well as educationists and public authorities. 
ded | ae cowth of the German egg and poultry trade is 
ned | mS kine. The following table shows how great 
ll - rrowth has been :-— 
<7 ” out Iuvorts oF Eacs into Germany, 1898 to 1909. 
— Pa Approximate 
nas Quantities, Value, 
Nia, | in Values. per 120. 
| is Tons. £ s d 
1898 ere ene 105,836 eee 4,258,350 eeee 6 8} 
190] eeoeseeoee 116,487 eeee 5,238,650 eeee 7 6 
pee 129,392 .... 5,732,550 .... 7 4 
1007 c.c..see 149455 202 7,485,350 .... 8 4 
TD vestavaess 150,871 .... 7,959,290 .... 8 44 
German exports of poultry produce are small. In 1898 
ex. «tons of eggs, of the value of £24,750, were ex- 
rc ed: in 1909 there were 491 tons, valued at £28,200, 
ba | yhick indicate the advance in price. Of all classes of 
' witry, dead and alive, the quantity sent abroad in 
Uk Pousti» rf . 
| oS was $31 tons, of the value of £48,850; in 1909 
| ae quantities were 40,387 geese and 333 tons of other 
| sultry, valued at £44,150. The total values of 
_ Iceman imports and exports of eggs and poultry for 
t | 48 and 1909 respectively are shown below :— 
a | —_—_ - mane 
ta Imports. Exports 
re a Inc. or | 3009, | Inc. or 
aed 1898. | 1909. Dec. | 1898. | 1908. | "Deo. 
ind | lt £ £ 2 
" iat 4,258,350 | 7,827,950 | +3,569,600 | 24,750 28,200 | + 3,450 
7 Dually »..s0 ee. 1,777,900 | 2,759,300 + 981,400 | 48,850 | 44,850 | — 4,700 
; Tals... 6,036,250 [10,587,250 | + 4.861.000 | 73.600 | 72180 | — 1,260 
1a} | The sections into which the report is divided take a wide 
a ll survey of the question, dealing in the first place with 
ns | Germany in respect to her special conditions as a result 
ae of industrial and commercial developments. It is 
pe siown that so far as methods of production are con- 
| jcrned Germany is where we were 25 years ago, and 
KS ! : y 


| | that the process of evolution is following the same pro- 
a css as in this country. A large amount of attention 
sgiven to Germany’s influence on British supplies, as 


ive | 
' } 


uid | i] 





of | ndicated by what is taking place in the great centres 
i so! population, and the changes of which the statistics 
os jwailable are proofs. It is evident that the greater 
ise | jconsumption is permanent, and not a mere passing 
«| | phase, which is a factor we have to reckon with. The 
er | isections dealing with methods of poultry-keeping, 
am |general production, races of poultry in Germany, and 
oe | /nethods of marketing are especially interesting. Very 


‘a | suggestive are the sections dealing with the methods 
ba | adopted by Imperial and State authorities for en- 
re | uraging the poultry industry, by teaching and breed- 
oF 0g centres, by practical instructors and premiums. It 
* Sin this direction that the special genius of the 
| /verman people is manifest, for the whole country is 

) eng organised in a way unknown to us here, and 

which cannot fail to have a vast influence in the future. 
| Xofewer than 2,995 breeding stations are in operation, 


H ter 


- ‘om which birds and eggs for hatching are dis- 


s 


| . 

1s || | eminated to farmers and others. A further sign of 
. j Practical help is in respect to agricultural exhibitions. 
‘ Instead of these being, as in this country, displays of 
a ancy poultry, classes are provided only for such 
». — as can be recommended as utility stock, either 
r €gg or flesh production. That is an example which 


mgat well be followed here with advantage. 





The Future of Peru.—Some interesting speculations 
4pon the part which Peru is likely to play in the South 
_eriean system are to be found in a paper entitled 
a * Porvenir del Pery,”’ (the future of Peru), read by 
“nor Anibal Maurtua before the Geographical Society 
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of Lima. This society, it may be added, is a most valu- 
able body, for many of the troubles from which the Re- 
public is suffering admit of a geographical solution; if 
the undeveloped regions of South America were 


thoroughly explored and mapped out, the boundary dis- 

putes, which are spectres ever threatening war, would 

be in a fair way to be settled. The writer points out 

that Peru is more than three times as large as Germany, 

and teems with every kind of agricultural, mineral, and 

tropical wealth, and ought to have a splendid future. 

[he question naturally arises—why does Peru now 

occupy a comparatively insignificant position in the 

world ? and the answer must be, as Sefior Maurtua per- 

ceives, that the causes which have obstructed progress 

are wars, revolutions, lack of population, and conse- 

quent poverty. Asa Peruvian, he writes with a sense 

of bitter indignation against Chile, and the feeling is 

only natural, for the action of Chile in holding on to the 

Provinces of Arica and Tacna, which were arranged to 

remain in its possession for a term of years only, is a 

direct violation of treaties, and the Chilian Government 

is credited with the intention of bringing Peru into such 

a state of weakness ‘‘ that it will not be able to repair 

the disasters of the war, even in a hundred years.”’ 

Natural as is Peruvian indignation, it is better to look 

facts in the face. Chile will not give up Arica and 

Tacna, and Peru is too weak to extricate them from the 

tenacious grasp by force. Now that the Arica-La Paz 
railway is approaching completion, assurance is doubly 

sure, seeing that Chile has a plan for the peaceful pene- 
tration of Bolivia, and is hardly likely to relinquish to 
Peru the valuable port of Arica and the railway which 
is being built with Chilian money. The question is a 
delicate one for Peru; any administration that cedes the 
Provinces signs its own death warrant—possibly in a 
literal sense, so strong is Peruvian feeling—but the 
matter needs settlement, and Chile, after all, has this 
practical plea, that Arica, Tacna, and Tarapaca, which 
were poor and neglected when held by Peru, are 
flourishing under Chilian rule. Reading between the 
lines, we suspect that this is tacitly admitted by Senor 
Maurtua, for, after expounding his excellent but im- 
practicable case against Chile, he goes on to recommend 
the development of his country’s abundant resources by 

financial reform, irrigation, and the building of rail- 
ways. Peru is one of the largest sugar-producing 
countries in the world, and the whole yield is due to 
irrigation, which could be considerably extended, while 
there is hardly any limit to the development of the rich 
region east of the Andes, if there were sufficient rail- 
ways to the coast, and if the navigation of the affluents 
of the Amazon were improved. The awful rubber scan- 
dals in Peruvian territory, which exceed even the 
horrors of the Congo, may be ascribed partly to want of 
proper communications with the interior, On the prin- 
ciple of learning from the enemy, it is noted that Chile 
has a scheme for spending over six millions sterling 
during the next five years, and, indeed, the herce energy 
of the Chilian is an instructive contrast to the amiable, 
but somewhat indolent nature of the Peruvian. Senor 
Maurtua wishes his countrymen to be prepared to take 
advantage of the improved conditions resulting from 
the opening of the Panama Canal, and suggests that 
an immigration agency should be set up in Panama with 
the object of diverting to Peru the labourers discharged 
from the Canal. It is to be hoped, however, that 
negroes will not be imported, for, unlike the Atlantic 
coast, the Pacific coast of South America has no negro 
problem. He also suggests agencies in New York and 
New Orleans to obtain for Peru the ‘‘ Austrians, Poles, 
Italians, Spaniards, and Portuguese ’’ who arrive at 
those ports, and subsequently go to Mexico, Cuba, 
Brazil, and Argentina. It would probably be better to 
establish agencies in the countries of origin. If it could 
be proved to European peasants that they could secure 
a competence by their labour, and would meet with good 
conditions in Peru, they would readily flock thither. 
By peace and good government the country will have 
the bést chance of securing immigrants and so exploit- 
ing its immense natural resources. 
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The Osaka Fire and Insurance Losses.—Just after our registered property, the heaviness of th, a de : 


correspondent in Japan wrote congratulating the 
country on its immunity from serious fires in IQII, a 
terrible fire broke out at Osaka (January r6th), which 
destroyed over 5,000 houses and rendered 36,000 
people temporarily homeless. According to the Japan 
Chronicle, the total damage is estimated at one million 
sterling, but the loss to the insurance companies ‘s 
less than £100,000, of which not more than £2,000 
seems to have fallen on English companies. The area 
destroyed was an important business and pleasure 
centre, containing several temples and cinematograph 
Halls and a good many tall buildings. A large part of 
Osaka was burnt down in the great conflagration of 
1909, which has resulted in the formation of many fine 
streets. Houses and shops are being built, and the price 
of land is higher than it was before the fire. Hence, when 
the severe distress is over, it is possible that this second 
fire may prove a blessing in disguise. Among well- 
known English companies, trifling losses were suffered 
by the Norwich Union, the Sun, the Commercial 
Union, and the Liverpool and London. The Kobe 
Marine is said to have lost £8,000, and the New 
Zealand £900. Foreign merchants in Japan complain 
that the policy of the insurance companies there is a 
bad one, because they make a flat rate for construction, 
and do not take into proper consideration the nature of 
the surrounding buildings, or the care taken to prevent 
fires. Hence, residents in Kobe say they have to pay 
three or four times the rate that would be paid at home, 
and double the rates for merchandise. On the other 
hand, insurance agents say that even the rates charged 
are insufficient, and that ‘* for many years past the loss 
to fire insurance companies, as a body, in Japan have 
far exceeded their premiums.’’ The Japan Chronicle, 
however, holds that the rates are excessive, and that 
for this reason ‘‘ the more solid of the Japanese com- 
panies are steadily recapturing the business.’’ In 
England, writes our contemporary, ‘‘ private dwelling- 
houses, brick and timber built and tiled or slated, with- 
out being in any hazardous proximity, are taken at 
} per cent. In Japan for timber-built houses with brick 
chimneys and tiled, completely detached, and with a 
hydrant at the very gate of the compound, the lowest 
rate is 3, or thrice as much. When merchandise in 
brick godowns is of a nature likely to be a total Joss ‘n 
case of fire, thén the merchandise and the godowns are 
charged at a rate exceeding that for extra-hazardous 
risks in England. The time has come when there should 
be a protest against a policy which imposes such a 
heavy charge on trade and industry. Merchants acting 
as agents for insurance companies obtain some profit 
in the way of commissions on policies, but it must be 
more than swallowed up in the excessive rates which 
they are compelled to pay to protect their merchandise 
and their property against fire.’’ 


Stamp Duty on Conveyances.— A correspondent writes : 
The following shows the incidence of the increased 
transfer duty as compared with the other charges on a 
purchase of land. The old duty is charged on single 
transactions up to £500, above that the comparison is 
as follows :— 

Purchase. Legal Stamp 
Price. Charges. Duty. Expenditure, 
£ £ £ £ 
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Above £/4,000 the stamp duty exceeds all other costs, 
and in a rapidly increasing proportion. This increase 
of expenditure on purchasing land has fallen heavily 
on sitting tenants purchasing from landlords, and parti- 
cularly in cases where the landlords have ‘left: two- 
thirds (sometimes three-fourths) on mortgage. A 
£6,000 purchase represents (on two-thirds basis) a cash 
payment of £2,000 plus expenses, i.e., plus £110, a 
very considerable addition, to which the costs of the 
mortgage must be added. In dealing with London 
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In London these fees are largely payable . 
property, and the stamp duty is out of all ; 
all other charges. We hope that Mr | 


will take a note of these facts and figures. 


Cotton Weaving Extensions.—Our Man 
spondent writes :—The improved position | 
ing branch of the Lancashire cotton indust 
ing in several projects for the erection o{ 
Some old concerns are also making arrangemen: 
extensions to their plant. Makers of looms are, 
fore, getting busier. In Blackburn, Darwen, Rishtoy, 
and Colne new sheds are being proceeded with, and it | 
is estimated that during the last two or three months | 
arrangements have been made for an increase of about | 
4,000 looms. At the present time the cloth demand || 
from abroad is more than equal to the production. } 
| 


Transvaal] Gold Production.—The output of gold of 
the mines of the Transvaal during the month| 
of January amounted to 737,060 ounces of fine gold, | 
valued at £.3,130,830, as compared with 709,908) 
month of December. In the month of January last year | 
the output amounted to 651,027 ounces, valued at | 
£:2,765,386. These figures show a satisfactory record || 
of progress, but the following is a later statement issued | 
by the Transvaal Chamber of Mines, and should be || 
taken into account when considering the January figures || 
of gold production on the Rand :—*‘ The increased) 
output of 27,152 ounces includes certain gold reserves | 
declared and carried to profit and loss accounts and| 


| 


2xitine’ rshe g i 6; as.”’ ‘his an- \| 
extinguished, amounting to 19,764 ounces I 


| 
| 
| 


nouncement reduces the improvement for January con- || 
siderably. It should be noted that there seems to be a 
tendency amongst the Transvaal mines to abolish gold || 
reserves. The following table gives the value of gold || 
produced month by month during the past six years :— || 


TRANSVAAL CHAMBER of MINES’ FIGURES. 


| 
1907. | 1908. | 1909. | 1910. | 191l | 
| & £ Ro 
January .........00. | 2,554,45), 2,765,586 3,150,830 | 
February 2,096, 892, 2,445,089 2,593,654 .. || 
March .. eowns 2,442,022, 2,580,498) 2,578,877, 2,871,740. | 
April i 2,403,500| 2,578,804  2,629,53¢ 2,806,267 
ay - 2,227,838/2,472,143 2,652,699 2 693,785) 2,915,754 
MD kasckdouccan r+» 2,155,976)2,442,329) 2,621,818 2,655,602) 2,907.84 
July ++ sees, 2,262,813)2,482,608| 2,656,965) 2,713, 12,738 
August . 2,496,869 2,597,646 2,757,919) 3,050,560 
September . 285,424 |2,496,112) 2,575,760 2,747,854 2,976 0» 
Ostober .......... oi 2,624,012! 
November .......... | 2,729, 057,215 
| 2,722,778 3,015 499 


7610 | 30,925,788 32.002,912 34,691,620 3.150820 || 


A-glance at-the above table will show that the mont |! 
to month -figures reveal an almost unbroken record 2!) 
progress. The progress was most noticeable |: +t )eat, || 
when the figures. were higher than ever beiore. I he 1 
returns from the individual. mines. vary cons derably, |) 


| but the following is a list of the most important in- | 


5 


creases in production during January :—Crown Mines, | 
3,113. ounces; Randfontein Central, 2,370 ounces; | 
Nourse Mines, 1,003 ounces; and East Rand Pro 

prietary, 949 ounces; while ‘the most prominent de- | 
crease. in output is the Ferreira Deep, 1,107 0%: | 
The Transvaal Chamber of Mines supplies the foLow!ns | 
particulars concerning the condition of native labour :~ |) 
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that the improvement in the native 
noticeable in Decembér became more 
d he January return. 
' 126 natives, of which the gold mines 
basen rease of no less than 5,764 natives. 


The figures show 





Industrial Disputes.—A report of the Board of Trade 
Sa ' .k-outs and on arbitration boards in 


ae ves tuat the number of persons involved in dis- 
we gue to all causes has shown a general, though 
+ -ontinuous, upward movement ever since the year 
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the present vear are 


sumber of men involved 
menced in 1910 Was 515,165, a figure higher than 


in ant vear since 1893. 


likely 


The 


and it ‘s clear from the figures and chart which 
‘ates them in the report, that the strike epidemic 
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: ives employed at the end of last three months by 
oe coe Witwatersrand Native Labour Association and 
vile 911. 1912. 





‘s so prevalent in the present year is no more 
o. a culminating point in the general labour unrest. 
‘last year were less than the figures for 
to be. The total 
in disputes which com- 


aggregate time lost 


i disputes was 9,894,831 days, but this total has 


wen exceeded on four occasions 


in the last 18 


vars. The number of workpeople involved, it should 
ie mentioned, includes those who are indirectly thrown 
‘out of work at the establishments where the disputes 
gcur, although not themselves on strike or locked out, 
and the number of days lost is reckoned on this basis. 
We rkpeople indirectly affected at other establishments 


are not included. 


The number of workpeople involved 


in disputes beginning in the last five years, and the 
causes of the disputes, are summarised in the following 


table :— 


Principal Cause. 


1906. 1907. | 1908. 1909. 1910. 


Wats ..c..c.ccceeeeeeee| 87,933, 56,058|175,889 42,028 76,474 
Hees cf labour ........ ": 7/086 2,080, 8,377| 87,367 91.927 


Employment of particular 


classes Or persons ..... 


! 
| Grand total .... 


1 


| Working arrangements .... 
Trade unionism .....ceee. 
} Other causes......00. coos 


. «+. 157,872 


| Pethaps the most remarkable fact shown in this table | 
8 the enormous increase in 1910 in the number of 
“people involved in disputes caused by objection to the | 
employment of particular classes or persons. 


4,734) 13,699) 11,078 13,492 114,793 
6,536 11,802) 12,467 8,892 62,207 
ones 16,439) 12,218 12,935 32,777 


650, 3.940 5,544 6,907 


100,728|223,969|170,258/385,085 


For the 


trst time this factor has been more important than any 
other. It is largely accounted for by the cotton spinners’ 
trike, caused by objection to the employment of one 


™ 


aan. Another cause of increasing friction is the hours | 


fy } — aol . . 
“labour, while the question of wages, at any rate in 


1909 and 1 


0, was, on the whole, of less importance. 


| Wages, however, though they may not appear as a 


principal 
si many 1 


nore disputes. 


ause, are probably an important consideration 
rs The remarkable figures re- 
latina ovata . 

ating to strikes and lock-outs should not obscure the | 


| Mportant results achieved by conciliation and arbitra- 
“on, especially where a stoppage of work was not in- 
‘owed. The report states that the number of per- 


Manen ‘ 2 : 
manent boards known to have taken action in 1910 


Was 
1.971, con 
boards in 
Were settled 
umpires or 
the 1,087 e 


Page of work. 
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109, and the number of cases considered was 
ared with 1,997 cases considered by 124 
09. Of the 1,971 cases considered, 788 
oy boards or their committees and 299 by 
arbitrators appointed by them. 
‘cs thus settled only 14 involved a stop- 
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ber 27th, was given last week. It was easily the 
longest judgment ever given by an Australian judge, 
for it occupied the best part of three days. Mr Justice 
Isaacs read the whole of it, and took 104 hours to do 
so.. The main issues of the trial were whether the 
various coal companies constituting the coal vend, 
and the steamship companies allied with them, had 
entered into a contract and combination in violation of 
the Australian Industries’ Preservation Act; whether 
such contract and combination were to the detriment of 
the public and in restraint of trade; whether there was 
intent, and whether there was a monopoly or an 
attempt to monopolise. The judge, in determining 
these. issues, laboriously examined the evidence, 
together with much correspondence and many con- 
tracts, figures, statistics, and comparisons, and he 
eventually decided that the charges had been proved 
by the Crown against the defendants. There were in 
all 37 defendants, and, as Mr Justice Isaacs fined each 
one £500, the total aggregate of the fines was 
£18,500. In addition, the defendants have to pay the 
costs of the action. These in all probability will ex- 
ceed the total penalty, for the Crown costs alone are 
more than £10,000, and those of the defendants are 
not likely to be any less. Indeed, it is not at all im- 
probable that they will reach 425,000 in all. The 
matter is not, however, to be allowed to rest, for the 
defendants are, it is understood, likely to appeal on 
several points. It seems that the counsel for the de- 
fendants are convinced that there is good ground for 
appeal in the interpretations given by His Honour to 
certain clauses in the Act, and admission of evidence, 
and they will act accordingly. This appeal, which will 
be to the High Court in the first place, and possibly 
to the Privy Council later on, will be based on ques- 
tions of law, the admissibility of evidence, and the 
inference of facts from the evidence. Meanwhile, an 
injunction has been granted which operates at once, so 
that should the coal companies and the shipowners do 
anything in the nature of the declared unlawful com- 
bination they will be liable to heavy fines. Our Mel- 
bourne correspondent adds that the fine of 4500 was 
the maximum provided by the 1g06 Act. An amending 
Act was passed in 1910 by the present Labour Parlia- 
ment fixing the penalty at £500 per day during the 
offence, but such a fine could not be made retrospective. 
Notice of appeal against the judgment has been given 
by one of the defendants representing a shipping com- 
pany, the grounds set out traversing the judgment from 
beginning to end. 





The Open Door in the Congo.—The Congo Reform 
| Association-is now doing its best to induce the Foreign 
Office to take the initiative once more, after a long 
period of comparative apathy, on behalf of the unfortu- 
nate population of the Belgian Congo. Mr Morel 
hopes that Sir Edward Grey will propose an_ inter- 
national Conference on the basis of the Berlin Act. In 
reply, Sir Edward Grey only promises to co-operate if 
some other Power will take the first step. And yet 
British commerce as enormously interested in the open- 
ing of the door to trade in the Congo and other terri- 
tories of tropical Africa, and in taking the initiative it 
would almost certainly secure effective backing from 
Germany. It is seven years since any formal suggestion 
such as that proposed by the Congo Association has 
been put forward by the British Government. That 
was under Lord Lansdowne, and yet in the interval 
events have established the entire accuracy of the 
| reports by Sir Roger Casement and Lord Cromer which 


| formed the basis of Lord Lansdowne’s proposals. 





Social Conditions.in Madrid.—A resident in Madrid 
sends us some interesting particulars about life in the 
capital of Spain. The abolition of the octroi on the 
boundaries of the city was generally welcomed, espe- 


The Australian Coal Vend Decision. — The judgment cially by ladies, who no longer had to submit to be 


Mr Justice Isaacs, of the High Court, in the Vend 


| “rote our Sydney correspondent on Decem- 
—= . 


searched, for smuggled goods. But although every- 
thing can now come in free of duty the market prices 







































socio 


oe rine SE tance 2 We 





eS 










ivan Feb 


we 





rte 























3 
BY 
se 
i 






pire ree are . abeigaiie 


‘4 
b 





























356 THE ECONOMIST. (February 17, 1919 


have not gone down. Moreover, instead of the octroi a 
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; > admitte contr 
tax on rent is levied, amounting in the case of our corre-| partner Mr Harold L. Q. Henriques, son 9 — woe 
spondent to nearly $3 a month. One consequence of | senior. t sol 
the high prices is that people are more and more oo sed 
patronising the co-operative societies. Many new Tue Port of London Authority has re db tees wp pen 
societies are springing up, and only the other day the| the Prime Minister, an intimation tha: Kite tes has no 
bank clerks announced the formation of one of the'r| graciously consented to cut the first s ie end j avents 
own. Madrid is one of the most expensive capitals in| dock about to be constructed south of th val \thee t earest, 
Europe, and the rent tax will be severely felt by poor} Dock. The King, accompanied by ¢! Quer = ol oon 
people. Overcrowding is fearful, and any new burden| proceed by water to the docks, and return by road, I | ceptin 
upon the poor makes conditions worse. Infant mortality | is expected that the ceremony will take plove jp July. j advan 
is very great, and typhoid fever has recently been pre- dae 
valent. One mitigating circumstance, however, is the | add 
introduction of cheap fish from Corunna. The Mayor “ ' H waicl 
of Madrid, Sefior Franco Rodriguez, has this winter Foreign & Colonial Correspondeny. H upon 
secured that every train coming from Galicia mens | piove 
have a fish van attached, so that the fishermen can sen A that 
fresh fish direct to the Madrid market stalls, and it can | FRANCE—OPTION eee SETTLE. of al 
now be purchased at much cheaper prices—sometimes MENT—RAILWA ENSIONS—THE mn 


less than half the price—as it does not go through the COAL TRADE—COMMERCE AND FAILURES, | f th 
hands of middlemen. This is a great boon to the people (FROM OUR OWN CORRESPONDEN 1 | 
of Madrid, and enables the coast fishermen to sell their 


: iff Paris, Feb: lary ] ith yin ~ 
catches—which they frequently found difficult before. | 


Amp hade 


Tue Bourse had no doubts as to the ratification of the \: 
Franco-German agreement about Morocco and the 
Congo. Nevertheless, it felt a certain satisfaction at 
the termination of the discussion in the Senate, for the 
theoretical uncertainty which still prevailed in this 
matter exercised a restraining influence upon busines. 
Early in the week, as the effect of large accumulations 
of money for investment, numerous cash purchases 
were made by the public of industrial and metal shares. 
Quotations for the account were generally satisfac- 
tory to the Floor, and Rentes recovered at the ap- 
proaching ratification of the agreement by the Senate. | 
Remarkable advances occurred in some securities, and ] 
Suez Canal shares in particular rose to a quite excep- 


i 
| 
tional level. At the end of the week more circumspec- | 
i 
| 


Labour Exchange Operations in 1911.—The Board of 
Trade system of Labour Exchanges, it will be 
remembered, was first opened in February, 1910. 
Since then the system has grown rapidly, the number of 
exchanges having increased from 148 at the beginning 
of the year to over 260 at the end of December, and it 
is, therefore, difficult to draw conclusions from the pub- 
lished figures of applications and vacancies filled. The 
following table, however, compiled from the Labour 
Gazette, which gives some of the principal figures for 
each month of the year, shows that the Government 
system of bureaus has rapidly taken an important place 
in the industrial life of the country, though the system 


has, of course, still to face the test of a time of depres- 
sion :— 








tion was shown, and some selling took place, mainly } 





































































a | General Register. | Casual Register. on the Floor, as 1S usual just before the option de sara x 
53 a. ete ee oe tion. Fluctuations were generally unimportant, but the £ 
IB wl SEES E wclSv ci $. | #9 | 88 | = tendency of prices was good. The option declaration b 
Be |. SEelssee ge 55) ee | $s | az $3 took place in normal circumstances, to the advantage o! i 
BIS os — 5 | oa «| = | = 5 : a ec ritie 2114 +! 
See st legae|s 266 2& | Be | ES | E> | sellers, except in the case of some large securities. But : 
| i is - <2 | <5 | 2 that has not caused any excitement. The settlement was 4 
eee eeneeiees ——— _ is " - . ‘ ‘ 
January ...... '23! 161 ‘iz | 29,034 23,083 .. | 2,188 | 10 carried through satisfactorily. ahr ad > iP 
February...... | 24 | 175 | 120,578 | 33,282 | 26,001 | 3,863 | 1,863 | 10,374 The conditions of issuing the special State Loan o! : 
March ........| 30) 189 /142,382 | 47811 37,711 | 4,732 | 2243 | 12) tan ite hich T tioned the other day 
saggy 22 | 200 107,298 | 53358 31856 5.865 | 16M 19585 railway debentures, which | men ~~ “6 ee aay | 
OE saab sabe 25,185 | | 39,218 | 4, 2 ‘ : inni z snow or the bill which} 
June...... ‘| 28 | 217 |a42'ae6 | ous7 | 48,032 | 4'565 | 2488 | izaez | ATC beginning to be made known, fo: alae ay Sa 
July «4. | 24) 224 1130,985 | Siza2 40.529 | 2027 | 446 | S080 has to be submitted to Parliament in regard to !t 41 
0 ee * | # / } | 7, . : $ The amount 1s 
September ....| $0 239 167,385 | 57 18S 45,845 3.424 165 | 10,982 just been Sead = a. Phe — yak 
coos + So 4. ¥ 5 2 ] ooo has already Deen 
November 2 252 | 147,608 | 47,536 | 3749 | 4,008 | 2,603 415,943,920, of which #.9,840, 
December % | 261 _| 159,263 | 53,018 | 40.481 





3.531_| 1.940 | 11,510 
The Casual Register (instituted in January, 1911) in- 
cludes certain employments of a peculiarly casual 
nature, such as dock labourers, sandwichmen, bill dis- 
tributors, and charwomen, and is, therefore, one of the 
most difficult, though most important, departments of 


the exchanges. This part of their work will be watched 
with the closest interest. 


advanced by the Treasury. To the amount mentioned 
large issuing expenses will be added, estimated at) 
some £240,000. The issue will be opened to public | 
subscription through the Treasury accountants ane | 
the credit establishments, which will give their services | 
in return for a commission. The debentures will be jf 
redeemable in 50 years. One regrettable feature waic | 
should be mentioned is that this new State loan Whi |] 
necessitate the creation of new officials in the Ministry | 
of Finance for the services of conversion, transi¢r, ane 
accounting. It would appear that for a Joan of suc | 
a comparatively small amount the accounting WO's | 
might be performed by the officials now periormins | 
this work for the State loans properly so ca led. oa 
is it easy to see why, instead of adopting the mets \ 
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Wills and Bequests.—The I/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr A. Lichtenstadt, 33 Grosvenor street ........eceeee 102,2 
Lord Gifford, V.C., Old Park, Chicheste é a 


. , cc cseeeceseeee 34,121 
Dame oe Huntington, 8 Chelsea Embankment 


: -» 65,567 | existing for ordinary State Rentes, when con: rting | 
Earl of St Germans, Port Eliot, St Germans, Cornwalle. 58,887| bearer bonds into inscribed bonds, the Direction | 
Rt. Hon. J. W. Mellor, K.C., 68 St George ssquare,S.W. 66,237 the Debt will not annul the old bond, but wil! receive 1 
Colonel Sir S. A. Sadler, Southlands, Eaglescliffe, near [oa Ve oe ae © ’ 


PD ik. che is dkedndbddddnectiiads 


veseesescssses 20,088] it in deposit, and will issue a certificate represen0"s || 
Mr C. S. Pelham-Clinton, Woodrow High House, Amers- 
MON, CUER « wnienhsndacddaavecctites 


it, as is done by many financial companies. ill 
2 § ee eeeeeeeeeece I,r yj 2 ailwavs, or, f itner, 
Mr R. Bodle, Frederick House, Burgess Hill .......... aan Wath regard to the French rai ; 


: ht . anies, I stated || 
Mr F. Richardson Sandilands, 25 Keswick road, Putney 54.435 those of them which are worked by companies, oor | 
Mr T. B. Cope, The Lodge, Tettenhall Wood, Wolver- recently that the extraordinary scheme had been ‘ 


. the | 
ONIN 60 daspesoccantiadhednceedadesccoccacasececie doned by which the Government would nominate ©" | 
Mr M. G. Jessett, Craiglands, Enfield 51.897 - : 


eee eee eee eneeseees " ‘ ° > he G ywernment | 
Mrs E. A. Lewis, Whiteladies road, Clifton, Bristol 33530 | chief officials. But’ Parliament and the ix 


eeee * . int rven- 
Mrs M. B. Budgett, Stoke Park, Guildford ........ecss es should have abandoned entirely their plans of inte 


: : ° “ ere 
Hon. R. Allsopp, Ayrefield, Bournemouth.......0.0«.00 snare tion in the affairs of the raikway companies, © hich m 
Mr G. Sanger, Park Farm, East Finchley 
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sseceeeeeee 29,348 | pose upon them new expenditure, in violation of th 
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ee with them. By signing these, the State 

contracts he -oecifications annexed to the concessions. 

rr ee ramet ber red that the French Parliament im- 
ye 7 


it Wi nditions upon the big companies in regard 
gosed ne - their employees. A similar proposal 
ymitted, providing for pensions for the 


jhas now ‘ondary railway companies of general in- 
f agents as vays, and tramways. Neither the 
ee a vs nor the local lines or tramways (ex- 
f secu! | <e of some very populous towns, with special 
ant ena ke very, big profits. The various rail- 
ss compa and tramways have accordingly just 
ree ie Senate a petition against the Bill 

- yrepared. The proposal is to impose 
= a the niform pensions scheme for their em- 
joe yees, ill be ¢ considerably more exacting than 
: as voted | P adiematl some time ago for the benefit 


h 
na 


al State employees. The companies. will be obliged 


re al tions amounting to 7 or even 8 per cent. 
| tthe wag Moreover, as with the big railway com- 
Ives, the conditions of allocation for pensions have 
Post cases been laid down in the concession. It is 
Hes that ve number of these local and secondary 
yay companies and tramways are in receipt of sub- 
i etions from the State, from Departments, or from 
I Communes, but that is due to the small financial results 
exploitation. Moreover, these subventions are regu- 
uted by the same concessions by which the specifica- 
\uons were approved, determining exactly the charges 
|yhich may fall upon the company. The specifications 
jsp fix the rates which the companies may charge for 
wrving passengers and goods, and lay down that 
these may not be increased. If this Bill is passed, the 
new expenses will in many cases absorb all the avaii- 
ale profits, and, in addition, will force some of the 
mpanies into bankruptcy. Very considerable in- 
cests are involved, and it must be borne in mind that 


:very large amount of the capital has been subscribed 
snall investors. The 17,500 kilometres of local 
nilways have cost about £84,600,000. If State, De- 
gartmental, and Communal subsidies are estimated at 
420,000,c00, there remains over £,60,000,c00 supplied 
ysmall investors. Further, there is even less reason 
o the case of the local and secondary lines than in 
sat of the big lines to raise the pensions, because the 
nvolves little fatigue or strain, while the com- 
panies have m “4 more candidates for posts than they 
lave posts to hihi. 


< 
‘ 
4 

a+ 

aa 


; y of a miners’ strike calls attention 
0 the coal trade. Exports of coal are always small, 
mounting to only 4,279,0co tons in 1910, and 
33§,000 tons in igt1. The latter figure includes 
‘3,000 tons exported to Belgium, 203,000 tons to 
switzerland, and rather over 23,000 tons sent to Spain. 
addition, 630,000 tons were provided for bunkers 
French and foreign ships. Exports of coke were only 
oo. tons IN IgII, against 169,000 tons in 1910. 
wwitzerland t ok 34,000 tons, Italy 61, ooo tons. The 
“port trade in briquettes was 114,000 tons in IgI1I, a 
‘unsiderable decline from 1910, when the figure was 
‘31,000 tons. Exports to Switzerland — IgIt 
amounted to to 43,000 tons, while 47,000 tons were pro- 
on — on ships. Side by side with these 
| compar cso nn imports of 16, 231,000 tons in I19IT, 
greatest part 1 14,907,000 tons in 1910. Much the 
oma -_ comes from England, the figure for 1911 
co ee },000 tons, against only 8,470,000 tons in 
12,008.00 + diner sent 3,910,000 tons, and Germany 
le eee a France imported 2,319,0co tons of 
' 4guinst 2,264,000 tons in 1910. Germany sent 
and Belgium 482,000 tons. We also 

000 tons of briquettes last year, against 
74,000 tons in 1910. Belgium’s share was 791,000 


| 755,000 t 
took z 18Q 


re a a. 's 189,000, and England’s 122,000 tons. 
French ¢ a ce interesting to test. the movements of 
iby the C - the figures published month by month 
ustoms Administration. The information which 
Neagle ind refers to January, 1912. French im- 
|| Ports amou 


With £>- inted in value to £24,940, 000, as compared 


| 75,537,280 in the same period of I9II. This: 
—— OOOO 





Advance to the State ...... 
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in banking and insurance, 


The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


post 


shows a decrease of £897,280. 
decrease is partly due to foodstuffs, a fall which can be 
explained by the bad harvests to which I have so often 
alluded. In raw materi: ul the 
4, 16,120,000, 


figure is 


against 97 


company 


establishments, 
and 172 in other branches of the clothing in- 
dustry ; 100 in the metal trades, 


Thus, 


fallen by 


with ioss 


conversions on 





It is true that this 


imports 
as against £ 15,040,000 in 
value of manufactured artic les imported has increased 
from £.3,760,000 to £.4,120,000. 
imports of foodstuffs have 
materials have advanced by 
tured goods by £920,000. 


unsatisfactor y ‘ 


it 


in 1906 ; 


; there were 36 


of 


failures, 


8 


125 in building, 


1 stockbroker. 


DEBTOR. 


Feb. 15, 1912. 












Feb. 8, 1912. 
c 


: c 
Capital ofthe Bank ........ 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 
Noite nee enaeaesia 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 
Notes in circulation ........ §,315,571,765 0 ..5,363,363,985 0 
Interest on securities ...... 20,862,605 90 .. 22,928,995 59 
Bank notes to order........ 3,822,687 83 .. 3,646,719 56 
Treasury account .......... 257,777,842 14 .. 250,479,644 69 
Current accounts, Paris.... 496,801,057 95 .. 481,099,287 68 
Do _ branch banks...... 71,409,137 0 .. 79,345,591 0 
Dividends payable ........ 2,784,785 11 .. 3,009,135 1 
Discounts and sundries .... 9286693 84 .. 8,669,234 25 
ESS 3,482,970 0 ..  3,483970 0 
I ccisenadadcececnas 516,920,200 53 .. 207,257,309 62 
 aakibeaciawsscent 6 629,434,994 ll .. 6,648,300,212 53 
CREDITOR. 
t e f c 
I ss ac cascccnaand 4,001,458,699 ‘0 ..3,995,520,479 66 
Commercial bills overdue . . 34,582 40 .. 110,148 82 
Discounts in Paris ........ 425,282,321 27 .. 458,805,152 95 
Foreign bills .... . 153,820,724 0 13,898,413 98 
ee ae “a ee es 
Discounts in branches...... 793,495,238 O .. 811,646,624 0 
Advances on bullionin Paris 17,242,000 O .. 17,242,000 0 
Do in branch banks...... ae ee oe 
Do in public securities .. 177,079,462 18 .. 182,892,445 50 


000 0 


Do by branch banks .... 487,207,905 OQ .. 497,706,386 0 
200,000, 


Advances on bullion ..... 
Advances on public securities 


The following were to-day’s closing prices and the 
variations on the week :— 


Three per Cents ....++ 
Russian Fives of 1906.. 


Bank of France Shares.. 1,000 


Banque de Paris ...++- 
Comptoir d’Escompte .. 
Crédit Lyonnais ...... 
Crédit Foncier .....--- 
Suez Canal ....-++++ 
Northern Railway ...- 
Western Railway....-- 
Orleans Railway .....- 
Eastern Railway .....- 
Lyons Railway.....-++ 
Southern Railway ...- 
Ottoman Bank ......-- 
Meridional of Italy Rails 
South Austria Shares .. 
North of Spain Shares 


Saragossa § eeeee 
Sosegenn Bends eeeees 


ngeeeUSEEsEREEEes! 


0 ee 


200,000,000 
7,086,000 O .. 


Feb. 15. 
f 

-- 9510 
-- 106 25 
-. 4,191 0 
+» 1,775 O 
-- 937 O 
-. 1,542 0 
-- 800 0 
-- 6,325 0 
.. 1655 0 
-- 928 0 
-- 1,315 0 
-- 950 O 
-- 1255 0 
-- 1,086 0 
-. 700 50 
-- 613 0 
-. 114 0 
~«. 446 0 
-- 435 50 
-. 9365 25 


. -6,648,300,212 53 ..6,389,505,029 50 


Temporary advances(fioods) 7,086,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 
Do disposable. .........-- 99,630,061 57 .. 99,630,061 57 
Rentes Immobilisées ...... 100,000,000 0 .. 100. 000,000 0 
Premises and farniture .... 3836911616 .. 366,30 20 
Expenses of management. 1,377,994 34 .. 1,535,117 19 
Employ special reserve .... _ 8,407,44416 .. 8,407,444 16 
END oc cccdcccccecncsces 245,964,637 49 .. 202,674,€28 56 
WN ccckcdecnccased 6,629,434,994 11 
BANK OF FRANCE RATES. 
DASCOUME co cccccccccccccccccccccccccccccccccccocsccscccose 





Feb. 8 

f c 
ao. Ss 
-- 106 25 
-- 4,195 O 
se kT @ 
ee 989 O 
-- 1,540 0 
— 
.. 6,370 O 
ee 1,655 - 0 
« 4s 
ec hae G 
-- 949 0 
« 1,250 O 
-. 1,087 0O 
ic ae 
-- 613 0 
ee 113 26 
ae Ce @ 
** 436 0 
ef 366 0 


Igtl. 


although the 
£,120,000, 
£600,000, and manufac- 
Truly, the parcel post shows 
a drop of about £:380,000, but it is generally admitted 
that this parcel 
supplement the review of the past year, 
noting that 106 compulsory liquidations were sedunal 
in Paris during IQII, 
ment was reached in 84 liquidations 
bankruptcies, 17 settlements 
closures by default, 
number of failures declared was 1,319, as against 1,268 
in 1910. The windings-up totalled 1,405, as against 
1,423. There were 
with 178 in the previous year ; 157 failures in the liquor 
trade, 220 in provision 
making, 


failure. 


compared 


°75,237,557,490 0 
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THE GERMAN BOURSE AND THE PROPOSED 
UNDERSTANDING 


(FROM OUR CORRESPONDENT.) 


THe Bours« . 
for several weeks. The market had become quite stag- 
nant after the first week in January, and the gencral 
tendency of prices continued _ slightly downward. 
Within the past week the tendency became even worse, 
traders having become more apprehensive about various 
political and business affairs. The coming of Viscount 
Haldane to Berlin was at once seized upon as a factor 
that might possibly start a considerable improvement, 
for it was believed that his mission had a high political 
significance despite his protestations to the contrary. 
The lack of any positive information about its results, 
however, finally taxed the endurance of the market, and 
selling continued. Rumours of a sinister character 
threw a wet blanket upon the situation, and business 
troubles of several companies and the failure of a few 
provincial firms added to the despondent tone of the 
market. By to-day, however, the news from London 
indicated that Viscount Haldane’s visit did have a poli- 
tical purpose, and would probably result in an improve- 
ment of Anglo-German relations. There were also 
reports in circulation to the effect that England and 
Germany would adopt a common line of policy in China. 


| Bern, February 14th. 


) certainly not comprise any reduction of 


| 
| 
| 


had to-day the first really strong sessicn | 





It was chiefly these reports that caused the strong ten- | 


dency to-day. The crisis attending the organisation of 
the Riechstag, too, which had begun to weigh with 
some pressure upon the market, was settled to-day—in 
a temporary way, at least ; and this removed one ground 
for weakness. The bankers had been for some time 
using their influence to cause a reduction of engage- 
ments, and in addition to this liquidating process con- 
siderable short selling had recently been noted. The 
changed tendency of the market to-day, however, com- 
pelled persons with short engagements to cover them. 
In connection with the improvement of English Consols, 
which was one of the strong factors here to-day, it ‘s 
interesting to note that considerable buying of German 
loans for English account was reported. The money 
market continues to feel the effects of the payments on 
the German and Prussian loans, as well as the with- 
drawal of American balances. The instalment called for 
payment on Saturday amounted to £,10,000,000, but the 
actual payments amounted to about £17,500,000, or 
70 per cent. of the two issues. The demand for money 
continues heavy, particularly in the form of day-to-day 
advances ; and this fact influences the discount market, 
bankers naturally taking very little interest in discount- 
ing bills at less than 4 per cent. when they can lend their 
money on the Bourse at 4 to 44 per cent. The foreign 
exchange rates remain high, but an easier tendency was 
registered to-day. 
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Sw Re 1 A OOO ER Be DO 
THE SITUATION IN PORTUGAL. 


(FROM A CORRESPONDENT.) 

Oporto, February 4th. 
Since I last wrote about the economic and political 
situation things have developed with appalling rapidity. 
lhe Government, placed between the constitutional 
obligation of submitting the Budget on or before 
January 15th and the difficulty of cooking the deficit 
down to any acceptable figure, decided upon making 
the best of it, and has submitted a Budget with 


a 
nominal deficit of nearly 4,000 contos. 


It knows well, 
however, that when the Budget comes to be discussed 


the deficit will increase to a much larger figure. In 
order to minimise the effect of all this on public opinion 
it has been announced that the Minister of Finance 
will shortly submit a financial plan to place the finance 
of the country upon a sounder basis. No news has so 
far leaked out as to what this plan will be, but it will 
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es 





nary duties imposed on all foreign imooac 4. 
Government is not anxious to see the 

the Budget started in Parliament, and, | ' 
people, it seeks to delay as long as possible a 7 
when it will have to face the situation. (¢ ai i 


lSSine 


{ 


not, it scizes every Opportunity to put off ; 

Having much Arabian blood in their vein, 
guese always hope that something will tur. y ad 
them out of a difficulty, if they can only | ‘time 
long enough. Their motto seems to be: ‘\, 
to-day what can be left for to-morrow, use + 
morrow it will perhaps be unnecessary to do jr a: ay» | 
This is at the root of all the recent poli: ~ 
Portugal, and goes a long way to explain things which 
otherwise would be quite inexplicable. [t undoubted | 
explains the present grave crisis of the Republic 
although other causes have also been prominent, — 

It is quite clear that the working clas 
than dissatisfied with the present situation. They 
hoped for a betterment of their condition, and : 
have not got it. On the contrary, prices hay 
everything is dearer, including food ; work i 
they enjoy less freedom than they used to 
the Monarchy. The causes of this state 
not far to seek. Once the Republic was pr 
men who came into power were not the re 
the revolution, but the representatives of 
dilettante Republicans, who had adopted 1! Nepub! 
as an easy subject for academic dissert . not 
believing that it would ever come to be a reality 
Somewhat puzzled at being at the head ot oubl 
Administration, they resorted to the old methods. |i 
they attempted, as did Senhor Alfonso Costs 
duce some innovation, it was so unpractical and ext: 
vagant that it brought about the gravest ditheulth 
and disorganisation. At the same time, they easily per- J 
suaded themselves that since the Republic had been 
proclaimed and they had managed to get into power, 
nobody had anything more to ask for or to complain | 
about, except, of course, the Royalists, the Jesuits, and 
reactionaries of like kind. These newly-made Portu- 
guese statesmen could not conceive that other people 
might see things in a different light, unless they were 
enemies of the Republic. 

When they saw that the working classes were against 
them, they thought they had only to appear and say a 
few words to be acclaimed again, as in the days of the 
Monarchy. But they soon learnt by expericnce that 
they were quite mistaken. The working classes knew || 
better than they supposed. They had a practical know- | 
ledge of their needs and of the shortcomings of the | 
situation, although they might have wrong ideas as to | 
the best means of bettering their own condition and | 
developing the country economically. 

A great many workers had been reading about occur | 
rences in other countries. They knew all about the 
English trade unions, the French ‘“ syndicat ous rier,’ 
and even Hervé’s anti-militarist campaign. They had | 
many associations more or less on the lines of these | 
foreign organisations, and of late they had formed 2 | 
federation of the Lisbon trade unions or associations. 
About forty associations had already joined, and the 
proper offices had been established in a more or !€>5 
practical way, where information was gathered about 
all matters of interest to the working classes, “1¢ 
culated through the workers’ federated associations. 
A newspaper called O Syndicalista was printed there, 
and frequent meetings were held for the discussion © 
matters of interest. - 

The Government, of course, knew about t's OF) 
ganisation, and although it is alleged now that it had | 
failed to comply with the Association Acts, the autior 
ties never interfered. The organisers of the federa-| 
tion, moreover, thought that such Acts had been Te) 
pealed by Article 14 of the Republican Constitution, } 
which runs :—‘‘ There is a free right of meeting “ | 
association. Special laws will provide as to the ‘orm 
in which these rights can be exercised.’’ Only - } 
construction can be placed upon these words, names) i 
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|\—— old laws were repealed by the first part of , 


;own party. 


of Workers for no other crime than that they 


Royal st 


THE 





further, when some time ago the labourers | T 

t on strike, and the Lisbon union or fede- 

up their cause, the Government did not 
uss matters with them, as being an illegal 

‘ nly, however, the Cabinet 


re iust 


ECONOMIST. 


HE AUSTRIAN 
AUSTRIAN AGRARIANS. 


(FROM OUR CORRESPONDENT. ) 


TARIFF — DISUNION 


] 


changed ‘ts VIENNA, February 13th. || 
it, and the federati mm decreed a general! Tue A — siti aac 
; is juncture, the Government apparently | beon called to the effects of the ¢h Corn Duties |] 
5 ng things to a chmax, and seize the] before 1 debates on the high « ‘vine which || 
* .r resorting to the most extreme measures. upied t 1utumn of 1911 In 1909 ‘ _ stion |} 
‘ae lence had been used on the side of the! was first taken into consideration suumestion Ti 
etrikers their friends. Bombs had been thrown in} of the Polish saiiidieiaitatiiaaa Mune rs mac {| 
; stances, but they were not of avery dan-! poor harves sani Sli aiaioael ace ae 1 
rns as only in one case did they cause any | prices of corn, especially of wheat and rve sn coneliien | 
o : lage, and there is no proof that the or- lably, and the Galician population, ible to pay, 
os < he strike had directed that such acts should suffered from famine. It was then proposed « the Lo | 
he pt d. The police do not even yet know who] reduce or to abolish the dutv on wheat. D 1 the | 
actual ew the bombs. debate, the representative of a farmit @ distmct im | 
rhe gcneral strike was, indeed, limited to the tram-| Styria, Reichsritter von Pantz, proposed that an in- | 
cars a e newspapers. The railways were running, | quiry should be made to ascertain which parts of the || 
the | dustries were still working, and things did | agricultural population profit by the high prices of corn. || 
ant | ally serious. But the Government decided | In the German Reichstag, vears ago, the Chancellor, | 
ta establish martial law in Lisbon without waiting even | Prince Hohenlohe, asserted that a very smal! fraction of | 
» day more to obtain the sanction of Parliament, as re- | pepe sts—t.e., the big landed proprietors—took all | 
ind the Constitution. Members were told after-| the profits of high-priced corn. Reichsritter von Pantz || 
wards, indeed, that the diplomatic body had insisted cupreene d the belief that the same might be said of 
ion the Government taking this measure at once!| Austma, and that certainly the questiom should be || 
One fecls sure that if this was the case the British | looked into. The Minister of Agriculture in office at |} 
Minist , Lisbon was not a party to such a prepos- | the time promised to have this done, and appointed for | 
terous step, nor, indeed, was probably any other | the purpose an official, who was a professor at the High || 
Foreign Minister. Sch ol of Agriculture. The Agricultural Societv gave | 
fhe Government having afterwards obtained a kind} 5 help, and an inquiry was initiated. After a long | 
ill of indemnity from Parliament, seemed isauiueaia silence on the subject, it was one day rumoured that || 
to get rid of its control. The leader of the majority | t%€ Tesults ot the inquiry were altogether distasteful || 


Ministe f Justice would have had to resign after such 
acheck at t the hands of the most prominent figure in his 
For Senhor Bernardino Machado is a 
member of the same democratic Radical group to 
which the young Minister of Justice belongs. But he 
s one of those newly-made Republicans who onl) 
the democracy after October 5, 1910, and seems | 
as yet little acquainted with Parliamentary consistency | 
in a democratic and liberal form of government. One| 
ean judge of his ideas about liberty when it is said 
proposes to submit to martial courts of justice 

t workers—over a thousand in number—who 
were arrested en masse at the offices of the Federation | 
met there 
to consider the situation and to discuss matters. The 


i 


+ 


as yet to be prov ed. The only argument produced to | 
support it was the alleged extravagant way in which 
ne otices of the federation in the Rua do Seculo had | 
een {urnished, and the high rent which was supposed 
to be | id for the large and imposing rooms where they | 


were est ablished. All this has been disposed of by the 
produ-tion*of the agreement, signed by the owner of | 
the I mises, showing that a very moderate rent wz as | 
paid, 1 by the fact that all the work and furniture | 
the 


bers of the different trades in the federation. 
Not the shadow of an offence can therefore be 


“ against these poor people, who are lying in 
ade The English 


ngcons and in the holds of warships. 


residents 


oo here recently signed a petition asking the 


Government to interfere on behalf of the poli- 


‘haracter. All 


] indowner Ss 
fertile districts even 
a 


] ‘ 


shows that all the farmers who raise 


not but draw the conclusion that a 
Corn Duties would benefit the population not only of 
; id the fa 
: : | themselves. The pamphlet, which cont 
contention that they were in the pay of the Royalists | 


the cities, but 


of statistical material, 


repress nts only the 


him to silence. 


pe ulation 
present only his constitue nts and a few rural districts 
uphold him, and in Parliament his followers number 
only two. 
his publication has without any doubt won him many 
There is disunion in the Agrarian party, even 


moved that both Houses should adjourn for 30 days, | t? the leaders of the Agrarian party in Pat 
and the Minister for Justice—Senhor Macieira— | tt Me) | caused the Bi ard of \gnri 
strongly defended this motion against Senhor| '0 Publishing th 1. : en followed 1 

Be dino Machado in the Senate. Owing to the able | — oficial wno had mage the ens 
‘and powerful opposition of the latter, however, the | Pantz did not remain idle. He OUMNaIned 
m on as finally defeated. In any other country the | 1° ("4UFy, and in 1g10 pubkhshed a pam 


pal figures, which were of 


‘xceed 10 ares 0.25 acre}, that 1s, 72 Pp 
Austria, have to } 
those who 


ts] 


own me 


andowners-—that is to say, only the 


yrietors—are in a position to sell corn, 


nterested in raising the price. Herr von 


hief source of income are at a great 


g 
through the high price of corn. Herr \ 


also of rural districts, a1 


l made a great sé 
Agrarians in and outside the Pa 
any age st Reichsritter von Hohe elie 
an attack upon Pantz. 
nterests of the bi 
imitati ot 


joined i 


but thanks to the able 


nasters the peasants and farmers, w 


understand where its inte 


But Pantz is an enthusiastic 


friends. 


But Herr von 


landowners whose property does not 
buv corn. 


1e same plight, and only from 5 to ro per cent. of all |] 


Ca 


duction of the 


nsation. The 
‘-hament, 


In reality this party 


ament, and |} 
re to retrain 
dismissal of |} 
he results. of 
phlet contain- 
a surprising || 


er cent. of all 
But in less 
re land are in 
Ty — pro- 
1erefore 
1 “ further |] 
ttle as their || 
disadvantage 
on Pantz can- 


rmers 


ains a wealth 


1 at their head, 


») proces ded to 





: These attempts have not been success- 
und the offices had been provided free of charge by} ful, but Pantz finds it hard work to ma 


ke the peasant 
rests he. At 


agitator, and 


tieal pri . . : though it is not yet openly acknowledged. 


soners charged with having taken part in a 
movement some time ago in Oporto. It is to 
- hoped that they will extend their solicitude to the 
a .\d workmen now arrested and about to be sub- 
mitted 


‘ted to a martial court. It was asked in the petition 
reterr; 


Publix 
added « stre 


ngth to this indictment. 


wheat and rye, and the 
(barley, oats, maize); and, further, he 1 


help from the ¢ rovernment to those who rear cattle. 


Pantz’s »rogramme is the reduction of the duty on 


abolition of the 


duty on fodder 
irges energetic 


Pantz is also among those who did not vote against 


to that Portugal should be saved from Re-| the import of meat from overseas countries. 
1 justice by England. Subsequent events have | gramme is identical with that of the 


peasant party, which has many adheren 


His pro- 
new German 
ts in Bavaria. 


with the 
» interests he big landowners, 
bt ‘ able agitation of Hohenblum, it || 
boveott Pantz. He was declared to be a traitor to the || 
Agrarian cause, and everything was done to condemn 


ba ‘ 
te ae eae ill 



















This is the very first movement in agricultural circles 
against high Protectionist duties. Although Reichs- 
ritter von Pantz has scored no success up to the present, 
his work cannot remain without effect. He is 
extending it to other centres, and is trying to 
make the high Protectionist duties on raw materials 
for industry unpopular. All this is certainly a symptom 
that high Protectionist duties are opposed not only 
among the class of consumers, but also among the 
producing classes. 
























































Ketters ta the Editor. 


INVESTMENTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Enever Todd has submitted to the 
Economist what he calls ‘‘ a more simple and conclu- 
sive explanation of the relation between investments and 
exports than that offered by Mr O’Halloran.’’ Mr Todd 
might with greater accuracy have written ‘‘ than that 
not offered by Mr O’Halloran.”’ The letter in which I did 
not make the offer on which Mr Todd has now improved 
merely advanced some objections to Mr Murray’s pro- 
posal for increasing the intimacy of the relation which 
Mr Todd so obligingly expounds, and I cannot help 
still thinking that on the question of introducing a very 
arbitrary condition into contracts for foreign loans 
raised in England, the first interests to be considered 
are those of the British investor as distinct from those 
of the British manufacturer. In writing my letter, I 
was compelled, out of regard for the pressure on your 
columns, to leave a great deal unsaid, and it was, there- 
fore, to a consideration of the investor’s case (in- 
separable from that of the financier) that I mainly ad- 
dressed myself, whilst it is from the investor’s case that 
Mr Murray and Mr Todd mainly avert their attention. 

Mr Todd's letter considerably enlarges the scope of 
the discussion, and I should accordingly be grateful 
if you would suffer me to bring forward one or two 
questions which for me confound the simplicity of his 
explanation, and seriously impair its conclusiveness. 
Mr Todd meets the problem of ‘ relation ’’ by the doc- 
trine of what he calls ‘‘ roundabout’’ or ‘‘ three- 
cornered ’’ trade. He tells us that a million pounds 
borrowed here by the Argentine Republic must be ulti- 
mately sent out in the form of British goods. If that 
is so, Mr Murray certainly finds himself nonsuited at 
the very outset. But is it so? Mr George Paish, ad- 
dressing the Royal Statistical Society in Decem- 
ber, 1910, put the sum total of British capital 
invested abroad at £3,500,000,000 or thereabouts, 
whilst in a speech from which I have already 
quoted, Sir Edgar Speyer said:—‘‘In the year 
1911 Great Britain will receive about 4 /180,000,000 
for interest upon the great capital she has 
placed in other lands in past years.’’ Prominent 
amongst these ‘‘ other lands’’ is the Argentine Re- 
public, and Mr Todd’s loan of a million may be readily 
provided by the remission of a million pounds’ worth 
of the interest payable annually by that country to this. 
In other words, a million pounds of Argentine interest 
may be reinvested in Argentine securities—a proceed- 
ing that is by no means a mere shadowy hypothesis, 
but strictly in accordance with the common practice of 
real life. Now, what is the consequence of such an 
arrangement? A million pounds sterling of Argentine 
produce is set free to be exchanged for the productions 
of any country in the world at the choice of the Argen- 
tine buyer. If Mr Murray’s condition has been em- 
bodied in the loan contract, it will be exchanged for 
the productions of Great Britain ; if Mr Murray’s con- 
dition has not been so embodied, but if the super- 
excellence of British industry is maintained, it will still 
be exchanged for British productions, and in either of 
these alternatives there will be an increment of a mil- 
lion in the British export trade. But if the Argentine 
buyer is neither constrained to give the British article 
a preference, in virtue of its superiority, nor yet bound 
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ciple) indirectly in the productions of some oth 
country to which the Argentine produce ha; 







by the stipulations of his agreement to do so, then i | 
may, as has been suggested, turn to the markets of 
the U.S.A. In that case, Mr Todd’s loan of a million | 
sterling is devoted to the acquisition of American raj1. | 
and rolling stock, and America is satisfied either deacth 
in Argentine produce or (on the ‘‘ three-cornered " p-,, 


prin. | 
per 
deen 


shipped. The Argentine bills would accordinely p¢ 
drawn either on such other country or direct on Ney 
York, but not on London, unless, perhaps, | 
reason of marketability unconnected with ¢! 
transaction that we have been considering. 

I feel bound to reaffirm my conviction that the pros. | 
perity of our export trade must continue to res* 6; 
superiority of British industry, and I venture : 
that ‘‘ three-cornered ’’ dogma is no substitute wh, 
ever for industrial efficiency. It is not invariably try 
that what you lose on the swing you make up 
roundabout.’’ According to Mr Todd, *‘ |) 
must be sent out from Great Britain either in good 
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in gold, and ultimately, owing to the influences 
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L hav 
instanced above a not uncommon case in which 2 Joan 
would not be sent out in any material form, but 
cluding this case, Mr Todd’s words imply that we can 
force a loan out in the form of goods without any such 
stipulation as Mr Murray would impose. It is true 
but at what cost? That brief and innocent expression, 
‘*the influences of gold on prices and the exchanges,” | 
disguises a financial extremity. It connotes a situation | 
in which the outside world’s commercial claims 

Great Britain are heavier than hers on the outside 
world. Foreign bills on London are in oversupply, and | 


the exchanges move towards the gold point... Up goes | 
the Bank rate here for the protection of our reserves. 
Money gets dear, accommodation is cut down, and the | 
prices of goods and securities accordingly ‘‘ slump”’ 
together on the English markets—the securities of the 
new Argentine loan not excepted. It is at these 
‘“ slump ”’ or ‘‘ dump ’”’ prices that the foreigner comes 


' 
| 
on prices and the exchanges, in goods alone.’’ | ha | 
| 


» Xe 


forward to buy what we have to offer, and thus, 


obedient to the law which Mr Todd has enunciated, 


and which is embalmed, I believe, in some of our fiscal | 
text-books, our new loan is exported in the form of | 
goods on which the British manufacturer has cut his | 
loss. After all persuasion is better than force, and we do | 
well to depend for our export trade on the advantages | 


which we offer our customers, instead of blindly con- 


fiding in the unbenign ‘‘ influences of gold on prices | 


and the exchanges.’”’ 

If I have not already exhausted your patience | 
would now turn for a moment to Mr Murray’s letter o! 
the 6th inst. In that letter 1 am rebuked for inexper- 
enced views. But I did not pose as an expert—l 
quoted well-known authorities and notorious facts, and 
all I did besides was to draw attention to some of the 
consequences with which Mr Murray’s interesting pro- 
posal is pregnant. And if my views come into the 
question at all, it is not enough for Mr Murray to de- 
clare them inexperienced: before establishing the 
validity of his own views he must show mine to be un- 
sound. As far as I can understand, he H&s gone 0 
farther in this direction than to dispute the existence 
of acute international rivalry for well-secured in\«s'- 
ments abroad. If he is right in his contention, then tie 
newspapers have foully misled their public as to te 
intrigues of the various European Powers to secure 
preponderating interest in the series of Chinese |oat- 
that have been financed in recent years, as to 
bitter Franco-German struggle for the Turkish !0a, 
and as to the astonishingly high price which a ¢ nee 
nental syndicate was willing to give—and gave—'° 
the big Argentine loan of six months ago. 

I accept without demur Mr Murray’s assurance that 


thought—nor am I surprised (after reading an articis 


‘* our foremost manufacturing and engincering hrms 
would be delighted to have the co-operation of finan- 
ciers in securing orders from the foreign clients wh° 
borrow British money ’’—it is just as I should have 
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on pp. 276 and 277 of your current issue) to learn tha 
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—<———— 
February 1%, 1912. | 
ES : ° * . . . 
.. shis connection there is much activity at Birming- 
r m. Iam impressed, too, with the explanation that 
ip ‘services of our bankers “* would be suitably acknow- 
peor iy the firms who profited by them.’’ But, un- 
| fortunately. this explanation brings me back to my 
wt jection, and by a very disagreeable route. 
what about the British investor? He is, 
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; 1 i not mistake the significance of Mr Murray’s ex- 
| pression to be enticed into this venture or that by 


or financiers whose ‘“‘ services would be suit- 
ably acknowledged, &c.,’’ and who ** would no doubt 
often be able to lend money on easier terms than they 
would entertain ’’—that is to say, who 
would abate (for a consideration), at the expense of the 
Rritish widow and orphan, the rate of interest to be 
to the undesirable alien. It is just one of the 
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| consequences to which I pointed in my previous letter, 
when | risked the opinion that ‘‘ the introduction of a 

|| when 












new condition must react on the other conditions,’’ 
| mentioning among these ‘‘ the rate of interest.’’ 

| | am obliged to use some restraint when discussing 
oublic the affairs of a contemporary enterprise, but I 





i 
| | ced not pass over in dead silence either of the illus- 
}+eations with which Mr Murray seeks to dumbfound 
| lime. ‘! Why,’’ Iam asked, “‘ did the V. F. P. Syndi- 
cate, a British company, have to seek funds in Ger- 
| many for its great project, and then have to accept the 
| money on condition that German manufacturers re- 
| ceived the orders for the electrical plant required? ’ 
| Well, | cannot profess to answer that conundrum from 
personal knowledge, but if I might be allowed to make 
a guess, | should say it was because our financiers did 
| not find the proposition attractive enough. I should 
! not wonder if they had a better use for the capital under 


| their control. In any case, it is they who would be the 
HI best judges of the matter. The Victoria Falls and 
|| Transvaal Power Company is now more than five years 
old, but that part of its ‘* great project ’’ which is 
most forcibly suggested by its registered name, and 
which apparently stirs Mr Murray’s admiration, has 
} not yet been carried out. A subordinate and inci- 
| dental part of the project was to provide that in exe- 
‘cuting its design the company should carefully guard 
“from spoliation the magnificent spectacle of the 
| Falls,’’ and should not ‘‘ interfere with the beauty ot 
‘the scenery.’’? The success of this part is, I imagine, 
implied in the non-realisation of the other. I will not 
suppress the fact that the company’s debentures stand 
nominally at a quotation somewhat above the price ol! 
guarantee, nor must Mr Murray ask me to suppress the 
| further fact that its 6 per cent. cumulative preference 
shares stand, at a 25;per cent. discount, and are in sub- 
| stantial arrears on their dividend. 1 may add, in con- 
clusion, that, if rumour be true, there has recently 
|, been a good deal of trouble with the famous German 
i 
' 


| 


| 
i 


plant. 
| And now in return for the Victoria Falls Power case 
let me present Mr Murray with a conundrum of mine to 
think about. A British company working alluvial gold 
|, in Siberia is said to possess one of the very finest 
| dredges in the world, but, whereas the money to pur- 
‘chase this dredge was raised in England, the dredge 
| itself was bought in the United States of America, and 
| 
| 


the reason it was bought there was that, owing to 
| America’s pre-eminent experience in alluvial require- 
| ments, nowhere else in the world could an appliance so 
| well adapted to the company’s needs be procured. Now, 
i Mr Murray’s plan had been in universal practice the 
none’ subscribed would have gone to the acquisition of 
| a less efficient dredge manufactured in England. Is that 
| the sort of thing that Mr Murray is after? I venture 
the question. 

\s to the very slight sketch which we are given of 
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object 
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prosperous business resting on competitive foundations. 
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‘ommended by the contemplated ‘* bank.”’ 








| the Callender’s Cable Company scheme, I can see no 
on to this scheme provided always that in ‘ts 
| Special product and its special work the company equals 
excels other similar concerns, and has a large and 
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I pointed out from the first that Mr Murray’s valu- 
able idea was already in partial operation in this 
country. ‘* As it is,’’ I said, ‘‘ British contractors are 
not uncommonly paid in bonds or shares of certain 
undertakings in which they engage.’’ There can be no 
necessity to mention names. These cases would be as 
well known to Mr Murray as that of the Victoria Falls 
Power Company, and he may have my assurance that 
they are greatly more numerous. But I would like to 
amplify my statement with the commentary that in 
certain fields of enterprise (for example, in mining 
enterprise) the relationship between the financing and 
the manufacturing interests is even now too close—in 
particular instances so close as to suggest (if I may be 
pardoned the expression) a positively incestuous 
intimacy. 

So far I have been chiefly concerned for the investor, 
but I would now like to declare what I conceive to be a 
grave economic objection to the plan which Mr Murray 
recommends. I am still uninformed as to whether the 
new system is to be established by Parliamentary inter- 
vention, or by such a widespread collusion of private 
interests as would in practice have the force of law ; but 
I may admit at once that by whichever of these methods 
it is established, I am opposed to it. I have dealt 
with the financial aspect, which, in brief, comes to this 
—that the British investor would neither be able to 
secure for himself, as at present, the best investments 
that the world has to offer, nor yet able to defend him- 
self against the worst that the basse finance could con- 
coct. Let me now examine the industrial aspect. And, 
lest I should be again accused of confiding in my own 
inexperience, I will cite the authority of a pre-eminent 
man of business. Mr Murray in his original letter 
speaks of his proposal as ‘‘ a system of Protection ’’— 
those are his words. Just two years ago Sir Alfred 
Mond laid it down in the House of Commons that ‘‘ the 
trade of every country must develop along those lines 
which its fiscal system maps out. England,’’ he said, 
‘“has developed those industries most which will natu- 
rally develop on Free-trade lines. If vou interfere......... 
if you try to reverse the current of industrial de- 
velopment......... vou will dislocate our most important 
industries, causine infinite harm and widespread dis- 
tress.’’ 

It is clearly only a limited few of our export indus- 
tries that would come within the ambit of Mr Murray’s 
scheme, and the unnatural inflation of these would cer- 
tainly drain the others of some of their vitality. But to 
consider the favoured industries alone. They would 
under any such scheme be assured of non-competitive 
busihess, irrespective of their efficiency. They would 
therefore gradually abandon the ideal of supreme merit 
which has won for them their worldwide predominance, 
and would become more and more dependent on the 
venal favours of finance. If ‘‘ a proved athlete ’’ is 
made to walk on crutches, he will in course of time 
develop the characteristics of a cripple, and there can 
be no reasonable doubt whatever that a system of arti- 
ficial aid such as Mr Murray proposes would seriously 
diminish the vigour of the assisted industries. Their 
competitive power would decline, and they would no 
longer prevail in the open markets of the world. In the 
vulgar phrase, you cannot have it both ways. To con- 
trive preferment without offering the consideration of 
superior merit is to renounce the essential principles 
upon which superior merit depends. With the loss of 
that goes more than any system devised by Mr Murray 
could repair. England would gain perhaps a little of 
the patronage that he has in contemplation, but she 
would have to surrender, on a much grander scale, the 
industrial supremacy that is hers without him.—lI re- 
main, Sir, vour obedient servant, F. O’HALLORAN. 

Westcliff-on-Sea, February 13, 1912. 
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THE SUGAR CONVENTION. 
TO THE EDITOR OF THE ECONOMIST. 


have no reason to doubt that such is the case, but if ‘t Sir,—In Octobe? last Russia called a special meeting 
otherwise I would not favour the investments re-| of the Brussels Sugar Convention, and after repeated 


adjournments, that body has arrived at a most-unsatis- 
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factory compromise on the questions raised. The situa- 
tion thus created is serious, and may be very injurious to 
the sugar consumers of this country. 

On June 3, 1908, in the House of Commons, whea 
the conditions were being discussed on which Russia 
might be admitted as a member of the Sugar Conven- 
tion, Sir Edward Grey stated : ‘‘ The economic interests 
of this country are in our view bound up in having com- 
plete liberty to import sugar......... we cannot now com- 
promise that liberty......... our ports remain open, and 
if Italy cannot get all she desires, she is free to send 
sugar to us as she pleases. I maintain that the Govern- 
ment deserve some credit for having secured the liberty 
which we have with regard to the import of sugar.”’ At 
the same time he asserted that it was not credible that 
Russia should ever be able to export more than 200,000 
tons, and that it was thus unreasonable to make the 
limitation of Russian export to that amount a ground 
for our withdrawal. 
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ain CECE 


These declarations were made in all good faith, but it 
must now be clear that Sir Edward’s prospect has not 
been fulfilled, and that the English consumer has suf- 
fered greatly by the Convention. Owing to the drought 
last summer the production of beet in Germany, Aus- 
tria, and France was under average ; but in Russia there 
was an ample crop, and, apart from it, there was a 
surplus of at least 500,000 tons over from the preceding 
year. Therefore Russia was in an excellent position to 
supply all the requirements of the Western markets, 
where prices were speculatively raised from 10s gd ‘n 
June to 17s 6d in October, when the meeting of the Con- 
vention was held. We, however, are not free to import 
what we desire; and Russia resented so strongly the 
fetters which had been imposed, that she called this 
special meeting to ask for permission to export 300,000 
tons, of sugar westwards (in addition to 200,000 tons 
permitted), but no decision was arrived at during the 
October sitting by the Convention. On November 21st 
Sir Edward Grey declared in the House of Commons : 
** Unless Russia is permitted to export at least 500,000 
tons during the current season, His Majesty’s Govern- 
ment will give notice of their intention to cease being a 
party to the Convention.’? On December oth the Con- 
ference reassembled, and continued its deliberations till 
the 12th, but the required permission was not given ‘o 
Russia, and the proceedings were adjourned to January 
29th, when further postponements prolonged them until 
February 7th. “Italy now joined with Russia in asking 
for permission to increase her export, but it might have 
been anticipated that the othes producing Powers would 
not assent to this proposal. 
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After all these tedious delays, while English con- 
sumers were suffering, the decision arrived at plainly 
does not fulfil Sir Edward Grey’s conditions of Novem- 
ber 21, 1911. The chief business has been to arrange, 
if possible, for the prolongation of the period of the 
Convention for another five years after 1913. All this 
is but an illustration of how completely the Convention 
has succeeded in depriving this country of the liberty 
which Sir E. Grey promised us in 1908. 
_ Every shilling per cwt that the price of sugar is 
increased imposes’ a tax of a million and a-half per 
annum on the United Kingdom. In 1902, when the 
Convention was set up, the average price of 88 per cent. 
sugar at- Hamburg was 6s 84d per cwt. In 1907, when 
the Government agreed to renew the period for another 
five years, this price had increased to 9s 6d, and in 
the following four vears it has been 10s 53d, 11s o}d, 
12s 6$d, 12s 10}d, and it is at present 15s 3d per cw, 
This shows an increase since 1902 of 6s to 8s per cwt in 
the price, or the equivalent of a tax of 9 to 12 millions 
per year. In 1907, Mr Asquith reduced the sugar tax 
by 2s 4d per ewt, but the figures quoted show that no 
relief reached our consumers; the saving was more than 
compensated by a tribute paid to Continental producers. 
The effect, therefore, of this experiment may be 
summed up as follows :— 

(1) Foreign countries with which we are in the most 
friendly relations are unable to send us goods which 
our manufacturers and consumers badly require. 
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(2) The people of this country are quite unnecessarily || 
paying an annual tribute amounting to millions 4 yea, to | 
Continental producers. | 

(3) The definite pledges of the Government with re. 
gard to the matter in 1908 and in 1911 have <>; far || 
resulted in no effective action for the reli: our || 
consumers. 

(4) So far from the Convention having been a ones: 
to our colonies, the export of the British Wes: ndies 
has markedly decreased. 

The Prime Minister’s declaration of Decen 14. 
1911, leaves no room for doubt that it will be ‘ft to 
the House of Commons to decide whether thi- futile 
attempt at protection shall endure. It is, there . for 
that House to put an end to a humiliating arrangement | 
which empowers a few individuals of other nation ities, | 
sitting in conclave behind closed doors, to neutralise 
for this country the benefits of remitted taxation: to 
restrict the supply of raw material for British indus. 
tries; and to tamper with the price of an article of || 
prime necessity in the lives of our poor.—We are, Sir, 


your obedient servants, 
WELBy. 
RuSSELL Rea, 


(Signed) 
(Signed) 
The Cobden Club, London, 
February 15, 1912. 


COAL SUPPLIES AND THE STRIKE. 
TO THE EDITOR OF 


Sir,—Your correspondent from Chingford, ** In the | 
Wholesale Coal Trade,’’ remarks that my suggestion 
‘“does not come into the sphere of practical politics.” 
He would be a bold man nowadays to declare what maj 
not become practical politics within a few months. | 
venture to assert that if the strike takes effect for even 
a month over Great Britain, many things will have hap- 
pened undreamed-of by those who are prospering at 
present. aie 

As to the possibility of our importing 40 million tons 
of coal in three months, I would point out that th: 
stress upon the nation will be of a character never yet 
experienced in the worst days of her history, and that | 


corresponding efforts must be made to avoid the wae 
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aster. In the year just ended Great Britain exported | 
67} million tons of coal, and Germany exported 275 


million tons. The two countries, in the ordinary way »! 
business, exported more than twice as much coal as I 
suggested it might be necessary for us to import 
three months. It appears, therefore, the tonnage re- 
quired to carry the coal—in the emergency threatening | 


in 





—would only be twice that employed last year in ¢x- || 


porting coal from Great Britain and Germany. In the 
last 16 years Great Britain has doubled her export »% 
coal. } 

But the Government itself, ora Committee of Pubb 
Safety, composed of Cabinet and ex-Cabinet Ministers, 


plus a few tried and trusted non-party men, would best |) 


deal with the crisis. 
miners and coalowners and dealers, whether in a larg’ 
or small way) at the back of such a Committee, © '™- 
possibilities ’’ would not exist except to be surmoun' 
Time presses, and very few yet realise the magni 

of the danger. Belgium presents a specimen in a 
small way of what we should see here.—Your obed 
servant, H. James Rostnso 

Isleworth, February 13, 1912. 


THE DYNAMICS OF WAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—If Mr Baillie had read the whole of Mr Norma 
Angel’s book, I do not think he could have written as he has 
done. Mr Angel devotes a great deal more space to what *« 
calls “ the human nature of the case” than to the economics 
of the case, and has shown that whether the ideas for which 
men are prepared to die are right or wrong, less and ess 


will they be able to enforce these ideas by the armies of _— 
nations, or to embody them in the Governments of ther | 


States. 


A great conflict of ideas is now going on in Germany 45 !" | 


every modern State—conflicts which go to the root of mens 


With the nation (minus 02 || 

































— 


February 17, 1912.) 


-_ 


| :-nnulses- 


But in that conflict it is a case of Germans being 


| ranged—0° To suppose that in these great conflicts of ideals 


+ against English or French, but against other | 


’ 
| 
| 
| 


| Germne ife for a better social organisation, for freedom, for 

| = nemeel ary government, for certain religious conceptions 

par wil] fnd one group of 49 or 50 or 100 million persons | 
pro by an equally homogeneous group of a like 

eo in ancther country, is to fly in the face of facts. 
Do ce divisions cut right athwart national frontiers, and 

oct go so to an increasing degree, so that the struggles they 

mr ve cannot be embodied in the conflicts of national | 
nits. 


thinks that because the grim reality of the 
of destruction confronts us, the tendencies 


ee 
Mr Baillie 
Jes anol 
deadly = Ds 
gutlined 10 
tendencies ¢ 


1! 
nthiesSs a> 
so rutmiess « 


rhe Great Illusion” do not indicate the real | 
four time. Well, never was religious oppression | 
athe very eve of the complete renunciation by | 


‘ne Governments of Europe of the right to impose religious | 


viet by force. The. Seer, who on the morrow of the 


massacre Of St Bartholomew, should have said that Europe | 


yas within measurable distance of abandoning the attempt 


»o impose beliefs by force, would doubtless have been | eas ad 
| have not the honour of being a member of that institu- 


“uehed to scorn by his contemporaries. But he would have 
been right. 
— Yours faithfully, 

A. W. Haycock. 
-6, Maclise road, West Kensington. 


February gth, 1912. 





THE NEW STOCK EXCHANGE RULES—FREE 
TRADE IN SECURITIES. 
10 THE EDITOR OF THE ECONOMIST. 
Sir,—There has been considerable controversy upon 
the subject of certain new regulations, having for their 
‘ct the withdrawal from the public of its freedom of 
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upon such terms as to remuneration of the intermediary 
broker as seems best suited to each one. And I go 
further, and predict that any such action as contem- 
plated will tend to induce a public already prone to 
submit grievances for Governmental inquiry to con- 
sider whether the London Stock Exchange is justified 
in its active endeavours to prevent any encroachment 
on its self-claimed position of the only legitimate 


market for public securities, whilst at the same time | 
| hxing a minimum tax on the public, which large num- | 
| bers, even of its own members, consider excessive, | 

i 


oppressive, and undesirable. 


he manner in which Continental Bourses are tram- | 
melled by rules and regulations framed and enforced | 


by their respective Governments should, I venture to 
think, be a warning to the Committee of the London 
Stock Exchange to leave the public freedom of action. 
Owing to the similarity of my name to that of a well- 
known Stock Exchange firm, I desire to record that I 


| trlon.—I am, Sir, your obedient servant, 


n in dealing in stocks and shares, and the fixing | 


‘4 minimum commission to be charged upon business 

nsacted for the public by members of the London 
Stock Exchange. Whilst the public is interested very 
yeenly in this matter, it does not appear that any steps 
nave been taken by the Committee of the London Stock 
ge to ascertain the views of. institutions or 


wdies generally recognised as representative of the 


Eychan 
Exchan 


public, such as the London Chamber of Commerce, as | 


to the desirability of the proposed change. This is, I 
ture to Say, a serious omission. Whilst the differ- 

ace in the payment of 3d or 6d a share to brokers may 
in some instances an important matter to the public, 

| propose to take a broader platform in adversely 

enticising the Committee on its new policy. 

se of shares or stock in public companies has become 
part and parcel of our civilised life—is absolutely 


| and joyfully proclaim that in 17 years we have multiplied our | 


SIDNEY S. KENNEDY. 
Winchester House, London, E.C 
February 14, 1912. 
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THE TRADE OF SALVADOR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Martin is not altogether satisfied with the review | 


of his excellent work on Salvador. Doubtless he remembers 


the fiscal controversy of 1903, and the tendency of the com. | 


batants on both sides to “ stultify themselves” by seizing 
upon the particular years that were favourable to their 


theories, and neglecting those that were unfavourable. The | 
question of British and American trade ia Salvador offers | 


equal opportunities. Optimists and pessimists agree to take 
18gt as a starting-point, and then the optimists choose 1908, 


imports by two and a-half, while the United States have 
merely doubled theirs. ‘Never mind 1908,” say the 
pessimists, “look at 19:0, and observe that in 19 years we 


| have not quite doubled our imports, while those of the United 


States have rather more than doubled. Have we not a good 
right to be miserable?” The fact is, that two or three years 


| are too short a period on which to found an induction, but 
/ no one will deny Mr Martin's ability in collecting information 


First of all, I say that the business of the purchase or | 


|neessary to every-day existence and the continuity of | 
commerce. Circumstances have concentrated the bulk | 
of this enormous business on the London Stock Ex- | 
change. Hitherto the efforts of outside organisations | 


ailed to affect the predominating power existing 
the collective action of the members of this private 


stitution. The very financial equilibrium of a State 
may be affected by it. The public is led almost entirely 
by the tone of the London Stock Exchange. Its influ- 
ence is colossal. 


mers and the public. The Committee of the London 
‘tock Exchange has up to now confined its activities 
most entirely to regulating dealings between its 
members inter se. The broker and his client, the 
wac, have been left to do their business upon terms 


‘st suited to their individual necessities or inclina-| 


“ns. This policy has been successful in drawing and 
“acentrating business in London from all parts of the 
: «d. The number of members of the London Stock 


“ars. Failures have been comparatively few, and, if 
;~ ave out those in connection with the collapse of the 
~ndon and Globe Finance Corporation, insignificant. 
btanc, has been to leave the members untrammelled 
- “overnment interference. 

‘ 'o my mind the Committee of the London Stock Ex- 
use has no equitable right to interfere in the free 


| “ange of securities between members of the public 







this great and powerful position has been built up | 
a system of free trade as between the individual | 


useful for our traders, nor the necessity, which he unwearyingly | 
asserts, of making ready for the changed conditions which | 


will result from the opening of the Panama Canal. As he 


dates his letter fromm Athens, it is permissible to hope that he | 


will carry his good work eastwards, where it is greatly 


needed, for a member of the Consular service in Asia Minor | 
once told me that he had never, in the whole course of his | 


experience, known a merchant read a Consular report. 
The question of literary style, it may be admitted, is hardly 


relevant. Milton and Salmasius were justly censured when | 


they diverged from the execution of Charles I. to the dis- 
cussion of syntax, and there is no need to consider whether 


it is possible for Salvador to loose its moorings (like Delos) 
and put into Hispaniola, or whether Mr Martinis rignt in | 
asserting that that that that reviewer has saidis a solecism.— | 


Yours faithfully, Your REVIEWER. 


February 12, 1912. 


GLASGOW TOWN COUNCIL AND THE MUNICIPAL 
CAMPAIGN FOR THE RATING OF LAND VALUES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—At a meeting of the Glasgow Town Council, held on 
February 1st, Bailie Battersby moved the suspension of the 
Standing Orders to enable him to submit the following 


| motion, viz.:— . 
“‘ That, the Corporation having approved of the resolution | 


has, I believe, doubled within the past 20) 


| 


4 


| 


| 





contained in the Parliamentary Bills Committee’s minute, of 


| date January 25, 1912, relative to the levying of a tax for local 


purposes on the valuation of land under the Finance (1909-10) 





er ee 


we eee 


Act, 1910, the town clerk be instructed to commuzicate the | 
said resolution to all rating authorities in Great Britain, | 


requesting them to petition the Government in favour of the | 
| same at the earliest possible date.” 


The Standing Orders were suspended by 42 votes to 18. 
Bailie Battersby then moved and Mr Campbell seconded 
the motion, which, after a lengthy discussion, was carried by 
o votes to 17. 

The resolution passed on January 25th by 43 votes to 11 
was in the following terms :— ee 

“ That, having regard to the facts (1) that the principle of 








—_— 


| 
| 
| 













the taxation of land values has been consistently supported 
by the Corporation with the view of securing to the city and 
the ratepayers the benefit of such taxation, and (2) that the 
Government are at present collecting, or are in contemplation 
of collecting, information and all relative data as to the true 
valuation of all lands situated in urban and suburban dis- 
tricts throughout the country for the purpose of such taxa- 
tion, the Corporation, following out their recognised policy 
in regard to this matter, resolve to petition Parliament to 
the effect that powers be granted to all local rating 
authorities throughout the country—county, urban, and town 
councils—to impose and levy on the new valuation a tax on 
the value of land for local purposes, distinct and separate 
from the increment duty to be imposed and levied under the 
provisions of the Finance (1909-10) Act, 1910.” : 

It should be noted that Glasgow led the municipal agita- 
| tion for the rating of land values from 1902 to 1906. Many 
municipal conferences were held, at which the evidence pro- 
duced for this change in the incidence of local rating was 
considered. The two main reasons for the proposed change 
advocated by the various municipal representatives were, first, 
to procure a share in the land value created by the expendi- 





































dation and to effect much-needed municipal improvement in | 
many other directions.—Yours, &c., 


Westminster, February 3rd, 1912. SipNeEy J. PHILLIPS. 










NATIONAL POULTRY INSTITUTE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Provisional Committee of the National Poultry 
Institute have received from the Development Commissioners, 
in response to an application made in August last, a letter 
stating that the Commissioners are prepared to recommend 
to the Treasury that, subject to specified conditions, grants 
of about £8,500 towards the establishment and equipment of 
such institute, and of £2,000 a year towards its maintenance, 
be made out of the Development Fund. 

These grants, however, will only be made conditionally 
upon equivalent sums be‘ng obtained from other sources, and 
the establishment of a National Poultry Institute is there- 
fore dependent upon a sum of at least £8,500 being raised 
for capital outlay and promises of about £2,000 per annum 
towards the cost of maintenance. If it is at once realised 
that the poultry industry is largely increasing in importance, 
and is capable of considerable extension, and that its 
encouragement will mean a material addition to the incomes | 
of both large and small holders, there should be no difficulty 
in raising the money required. A great opportunity is thus 
presented of establishing in Great Britain, as has already been 
done with great advantage to poultry husbandry in Canada and 
the United States and some foreign cotntries, a central 
National institute for the promotion of poultry science, where 
research and higher experimental work may be successfnlly 
conducted, and poultry instructors be efficiently trained for 
service under county councils, agricultural colleges, and farm 
institutes. The need for such an institute has already been 

greatly felt in this country, and will be experienced still more 
inthe future. As a centre of investigation and practical 
experiment the results would be at the disposal of any mem- 
ber of a county agricultural staff that desired to profit by 
them. It would be “ National” by contributing to the welfare 
of the entire country, and its printed information would be 
disseminated in the widest possible manner. 

Within the last 15 years, as one result of Technical 
Instruction in rural subjects, it is estimated that the annual 
valne of eggs and poultry produced in the United Kingdom 
has increased by £5,000,000 sterling, and is capable of vastly 
greater increase. During the last six years the average 
prices of eggs have advanced by about 25 per cent., largely 
due to demand growing much more rapidly than supplies. 

The fact that this is an important and highly specialised 
branch of agriculture has made the conduct of research and 
experimental work in the highest degree factors of absolute 
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to disease problems. 
The need for fully qualified teachers and instructors at 













cally. 


Further, the success of the poultry indust 
directly upon those who engage in it observing defin 
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appliances and farm, and controlled by a thoroug 


and class rooms, various laboratories, &c., at a cos! approach 
= : “yproach. 
ing £17,000. Offers of suitable land on favoyras) 

| 


Holstein has kindly consented to be patron of the Nationa) | 


; ler warm || 
ture of the rates in carrying out services that led tothe direct | approval of its objects. __ i 
increase of land values; and, second, that the monopoly price | On behalf of the Provisional Committee, we beg to appeal | 
of land was mainly responsible for bad housing conditions. | for liberal donations towards the capital sum required, and | 
The rating of land values was advocated particularly with a | for promises in respect to annual maintenance. Donations || 
view to bringing the value of land back to a normal point at|can be paid to Lloyds Bank, 16 St James's street, SW, || 
which it would be possible to erect decent housing accommo- | “ National Poultry Institute Account,” or may be sent to 


necessity for future developments, and especially in relation 


agricultural colleges, farm institutes, and under County 
Council schemes, and for managers of larger plants, is most 
apparent. These must be trained practically and scientifi- 


depends 


pon ' ite rules, 
and keeping in touch with the latest results of research and 


practical experiments, which can only be carried out in a 
central institution, fully equipped ‘with the necessary 


re 


—== 


February 17, 1919, 


petent staff. bly com. 

The scheme of the Provisional Committee provides for th 
acquirement of a farm of at least 50 acres ina ; iitable din 
trict, for the erection of buildings for teaching ang is. 
mental work in all branches, for an institute to include seinen 


Wadi 


have already been received by the Provisional Comp. © terms 


In accordance with the suggestion of the ewdammes 
Commissioners, application will, in due course, be made for || 
incorporation of the institute, and its registration under the ) 
Board of Trade as an association not trading for profit, An || 
institute such as this, largely subsidised by public funds, wij | 
naturally be under public control, and on the governing body | 
there wiil be representatives of the Board of Agriculture ana || 
Fisheries, of societies connected with agriculture and poultry | 
keeping, as well as of private donors and subscribers and ¢f | 
contributory local authorities. i 

Her Royal Highness the Princess Christian of Ss hleswig. \ 


Poultry Institute, and has graciously expressed | 


“ The Hon. Treasurers, National Poultry Institute, 52 Queen || 
Anne’s chambers, Westminster, S.W. Copies o! the {yl] 
scheme will be forwarded on application to Mr Edward 
Brown, F.L.S., hon. sec., at the same address. 
Faithfully yours, l 

Cuartes Batuurst, Chairman, || 

M. H. Hicks-BeEacu, 

FREDERICK VERNEY, 


Joint Hon. Treasurers, 


} 
| | 


tt 


February 2nd, 1912. 








Reviews of Books. 


THE UNITED STATES CONSTITUTION AND 
THE COMMERCE CLAUSE. 


Tue Articles of Confederation and Perpetual Union, 
that ‘‘ glorious compact, which, by uniting the wealth, 
strength and councils of the whole may bid defiance to 
external violence and internal dissensions, whilst it se- 
cures the public credit at home and abroad,’’ under 
which the thirteen United States fought and defeated 
Great Britain, soon failed to justify this boast of the 
Congressional Committee. From the termination of 
the war until 1787, the date of the Constitutional Con- 
vention, the affairs of the Confederacy went from bad | 
to worse. The States had only just emerged trom a \ 
struggle the issue of which was a surprise to the world. || 
The British Orders-in-Council deprived American 


i 


| 
' 


| 





shippers and merchants of privileges that they had | 


lately enjoyed as Englishmen. The States themselves 


indulged in the costly luxury of an internecine tariff 
war. The poverty and hardship in the country 
produced widespread dissatisfaction and revolt, which 
culminated in Shay’s Massachusetts rebellion of 
1786. The expansion to ‘‘the West’’—now ken- 
tucky and Tennessee and the territory North 


of 


West of the Ohio—with the consequent jealousy 


the seaboard States again manifested the inace- 
quacy of the Government under. the Articics tt 
cope with the new conditions. ‘‘ Congress wis im- 
potent, and commanded respect as little as obedience. 


‘ 
es 


The Government was unable to compel the States | 
perform their obligations; it was able to pay neither | 
eXe | 


interest on the foreign loans nor its own current 
penses. 


States, subject to the provisions of Article 6 as t 
ing into treaties without the consent of Congr 
stipulations entered into by Congress in pursuance of 
9, which bestowed upon Congress the power of 
into treaties of commerce. 


were passed staying execution for debt and n 
certain chattels and even real estate legal tender 


By the Articles the power of regulating = \| 
foreign and inter-State commerce was left to the — 
» entefe |) 
SS, and | 


as to laying duties which might interfere with any | 


certain treaties, and subject to the provisions of a | 
enter 
In many of the States laws || 
saking |) 
for || 


debts, and some of the Legislatures adopted the issue of 
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vertible paper. In a word, ‘‘ internal dissension °’ 
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jj wa ‘public credit at home and abroad ”’ at 
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its lowest ebb : 
| The result was a widespread demand throughout the 
| confederacy for an enlargement of the powers of the 
| Central Government under the Articles, and more 
| espe ‘ally for the control of commerce by Congress, aad 
| eventually, thanks to the genius and persuasive force 
| Hamilton, for the substitution of the Constitution for 
she Articles ; of a nation of States for the Confederacy. 
The frst demand led to the Annapolis Convention ot 
| 1-86, That Convention failed of its purpose, but in their 
_jnort condemning the existing state of affairs, the dele- 
"toe suggested a further Convention, ‘‘ to devise such 
farther provisions as shall appear to them necessary to 
ender the Constitution of the Federal Government ade- 
quate to the exigencies of the Union.’’ Hence resulted | 
the | lelphia or Constitutional Convention of 1787, 
which produced the Constitution of the United States of 
\merica. There remained a double Government, 2 
double allegiance, and a double patriotism. As Mr 
Brvce has said, that is the most striking and _ per- 
ing characteristic of the American political system. 
Sovereignty remained dual. Some powers were vested 


Congress—obviously greater than those in the 


mained vested in the States. By the tenth Amendment 
+) the Constitution : ‘‘ The powers not delegated to the 
United States by the Constitution, nor prohibited by 1: 


to the States, are reserved to the States respectively.”’ | 


This amendment was passed in the first Congress under 
the Constitution. And it is of interest that two attempts 


insert the word ‘‘ expressly ’’ after the word ‘‘ dele- | 


gated "’ were defeated. By Article 1 (8) of the Con- 
stitution, Congress was to have power to make “ ail 
‘laws which shall be necessary and proper for carrying 
into execution the powers vested by the Constitution in 
the Government of the United States. Any power, 
therefore, vested in Congress must either have been ex- 
pressly delegated to the Central Government or neces- 
sary and proper for carrying into execution such a 
power or delegated by implication. All other powers 
remained, where they had been, in the several States. 


The essay of Mr David Walter Brown, of the New | 


York Bar, on the ‘‘ Commercial Power of Congress,’’ * 
is concerned with Article 1 (8) paragraph 3 of the Con- 


/stitution—-the Commerce clause—by which: ‘ The | 
Congress shall have power......... to regulate commerce | 
with foreign nations, and among the several States, and | 
_with the Indian tribes.’’ The dual power over commerce | 
is a topic of vital interest to-day in the spheres of | 
banking and taxation, and in the central control over | 


|tailways and corporations. The legislation of Presi- 
dent Roosevelt’s Government for the purpose of control- 
ling the great railroad and other corporations has led to 
| heated controversy as to the division of power between 
| Congress and the States. Mr Brown’s book interprets 
the commerce clause from the events and spirit of the 
/tmes in which the Constitution was made. It is not, 


except in the last chapter, which deals with the de- | 


cisions of the Supreme Court on the clause, an essay 
| constitutional interpretation; it is history. It was 
(‘dificult task; for the debates of the Constitutional 
| Convention were secret, although Madison’s notes 
Were subsequently published. Mr Brown first shows 
that the break up of the Confederacy set up a demand 


amongst intelligent men in the States and in the earlier | 
Congress for (1) an increase of the central powers over | 


/Commerce, and (2) an increase of the central powers 
| Benerally to cope with the existing evils—an increase 
| which could only be obtained by a change in the prin- 
| ciple of government and the establishment of a national 
as distinguished from a confederated administration. 
| ¢ cites representations and resolutions to this effect 
| from general assemblies, town meetings, committees, 
State Congresses, and private correspondence. The 
state of the country, as depicted in these earlier pages, 





: “The ommercial Power of Congress."’ By David Walter 
ee Ph.D:, of the New York Bar. G. P. Putnam and Sons, 
“ew York and London. The Knickerbocker Press, 1910. 





lier Congress under the Articles; other powers re- | 
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is the strongest argument to show that the exclusive 
control of trade by the States themselves was disas- 
trous. The history of the thirteen States for these few 
years would afford fine illustrations for a Free-trade 
Orator, who would point to the clauses in Article 1, 
section 9, of the Constitution: ‘‘No tax or 
duty shall be laid on articles exported from 
any State’’; ‘‘No preferences shall be given 
by any regulation of commerce or revenue to 
the ports of one State over those of another; nor 
shall vessels bound to or from one State be obliged 
to enter, clear, or pay duties in another,’’ and to 
Article 1, section 10, by which ‘‘No_ State 
shall without the consent of the Congress lay any 
imposts or duties on imports or exports except 
what may be absolutely necessary for executing 
its inspection laws......... 

From these considerations our author proceeds to 
treat of the Annapolis and Philadelphia Conventions 
and of the State Conventions for the ratification of 
|the Constitution; and finally, in the later part 
of the work he shows conclusively that the 
|authors of the Constitution intended Congress to 
_possess the widest powers for the control, regu- 
_lation and prohibition of commerce. The Acts 
of the first Congress and of Washington’s second 
term, and of Jefferson’s second administration show 
that the commerce clause was so interpreted. In 
the first Congress were passed the first Tariff Bill and 
the United States Bank Bill. Sixteen members of the 
| Constitutional Convention sat in this Congress, and yet 
| the constitutional point was not even raised in the de- 
| bate on the first Tariff Bill. That the power of Con- 
| gress to levy protective duties on imports has often been 
denied of recent years appears from the bibliography in 
the appendix. At the same time, Mr Brown is emphatic 
that the Constitution resulted from a much deeper 
motive than the desire to improve the regulation of com- 
merce. It proceeded, he says, ‘‘ from the conviction 
of a Governmental and social aristocracy alarmed over 
| the threatened breakdown of Government and order in 
| America, that a strong central authority was indis- 
| pensable to the maintenance of order and civil peace. 
sissies In its origin the Constitution of the United States 
is not a trade convention; it is the framework of a 
national Government with strange coercive powers, 
formulated by the political, social, and financial leaders 
of the time, under the influence of great fear, for the 
purpose of protecting themselves and their property,’’ 
and he adds, *‘ a correct view of the scope which the 
members intended to give to the several powers, includ- 
ing that over commerce, cannot be obtained without re- 
cognition of this dominant purpose.’? The work con- 
| cludes with appendices on the power of Congress to 
construct or authorise the construction of internal im- 
provements and a bibliography on the power of Con- 
gress to levy protective duties on imports. Mr 
Brown’s essay will prove of interest to lawyers and 
historians on both sides of the Atlantic. 

Another contribution to the keen discussions which 
| have been carried on in recent years about the United 
States Constitution comes from the pen of Professor 
| Nicholas Murray Butler,* President of Columbia 
| University. The particular point with which the author 
| dealt in an address before the Commercial Club of St 
_Louis (now reprinted in pamphlet form) is the pro- 
posal, put forward by many intelligent men, to trans- 
form the representative system of government in the 
United States into direct government by the people, 
through such institutions as the referendum, initiative, 
and recall. Professor Butler treats the subject largely 
on historical lines, and quotes numerous writers in 
support of his views. He argues, for example, that 
Aristotle’s work on the Constitution of Athens shows 
that the ‘‘ recall’? was an important cause why the 
glory of that city went to pieces. 

The Athenians not only appointed their generals by popular 
vote, but they voted every month or two as to whether they 








*« Why Should We Change Our Form of Government.” By 
Nicholas Murray Butler. Pp. 26. 
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a hould Th led Pericles; tt Hed | oe | 
or should recall them. ey recallec ericles ; rey recalled | . 
= ' Laches; they recalled Thucydides; they recalled Alcibiades. SIR HENRY COTTON’S MEMOIRs i] 
: ? } rf + . + sa ir duce ¢ “ItV ~ : : . - } 
: i rte ee ee ee ees co es | Sir Henry Cotton is chiefly known in England asa, | 
au He did Boe SEcoas- As soon as the news reached home he | sistent critic of the Liberal Government and I: ed i 
; ST ; | policy during the 1906-1910 Parliament, and possi. ay 
q } Several cther illustrations which he brings forward are | opinion has spread that he must be a captions ay) cn, 
of interest, and one as to the operation of the | politician. Ifthat be so, nothing can be less | vs | 
Referendum is especially neteworthy at the present time | which forms itself in his memoirs. To some ext, a 
A aw: 4a i s . Ss oe ‘) dav ya ae | are 4 + . 


ea. stile. somata | this book is an apologia pro vitdé sud, and writte 


| present his side of the question in the many co: ersies ir 


In 1908 386 19tO | which he has taken part. Still, only a small t of it; | 


,oo0 voted for President in California, in 
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8s o00 for Governcr, the highest vote cast on October ro last for | |. : . bebe : MH it | | 
ar of aes ackennana was cast in regard to the amendment | 7 —— rH a eae oe read thy | 
relating to Women’s Suffrage. The total vote on that amendment | OOK as t whole, with 1 ‘ an bron C isarmin ism, jt | 
was 246,000, 140,000 fewer than were polled three years before for | record of strenuous work, an send ata intless | 
President, and 139,000 fewer than were polled two years before friendships, will hardly fail to draw a very kind); Ipression | 
| agape” \tRe “a years the Cotton family had s 1 ¢] 
| Professor Butler ——- powerfully and cogently | - latin Gana, and the young Sheng Cotten « : at the 
; favour of the existing system, and states his opinion | great Dependency with a hereditary leaning ‘wards +s 
that what America wants is not more elections, but | Indian Civil Service. In the “sixties” our administraty 
fewer. was less highly developed, especially in dealing with famin. 
The address is excellently written, takes a broad and | and a local magistrate, speaking of the terrible famine of +s 
statesmanlike view of the questions raised, and should | in Orissa, said that“ his first knowledge of the xistence 
be of considerable interest to political philosophers and | ee ee aes bathroom 
others, both in America and elsewhere. ponte hy indeed, he ssemne always to have lived at aioe 
cor whether on duty or on holiday. As a young man he 


DEEP SEA FISHERIES.* strong and hardy, good at climbing, walking, and 


and with his native good spirit he made many tri nds. w 


. . . . iC “ 
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PERCEIVING that in the ocean fishing — industries | have since grown to eminence in many careers. 

England is a model to the world, M. Heérubel has] At first, in India he took the usual optimistic official view 
written this book, with the object of awakening those | but as he grew older he became less and less « plai ant 





interested in French fisheries to the necessity of re- | and more inclined to adopt native views, especially those held 


Sea a 
organising their industry on British lines. In publish- | by the gg nt ee seach pealny snout 
ee. “s . = : ¥ , mannere in 
ing an English translation, the author has done a } Lord Lytton, disliking equally his Bohemian mann in 
ervi iso to English fisheries, for works of merit | Calcutta and his aggressive policy in Afghanistan. Th 
service also to E sh fisherie: is ; a 
d 1; th ti = f ,; i ™ : de latter resulted, firstly, in the murder of Sir Louis Cavagnari 
» no “rT . » ALLY Os ar > evet ¢ Ss | e e . ss 
dealing with the m are few and far between, and his| anq his escort; secondly, in the disaster of Maiwand 
volume is a notable addition to the existing bibliography | followed by the military successes of Lord Roberts, and 
in a subject of which the general public is lamentably | finally by the evacuation of the country. 
ignorant. Monsieur Hérubel’s book contains full and| With Lord Ripon’s policy, on the other hand, he is io 
interesting descriptions of the industry as carried on | whole-hearted agreement, although he is careful to explain 
in England, France and other European nations, and | ppne gsc no — 1D Se eran ee fact, = d rs ean 
= “or ° . | Vy. Ir henry 
also of the chief fishing ports. But the work is not | £Ord Spon until near the end ot his Viceroyalty. “ir henr 
merely descriotiv Oe the contrare, the acta | doubts whether that statesman himself realised how 
» > *OC. ~ » a I < y > a . ° ° e . 4; if 
hi If ic : 1 . ae “oh ,, f all far his reforms must lead in the direction of native sel! 
» © » ‘ » > \° ~~ } ( ry Q i $ nove 
umscll a close student of marine biology and ol a | government, and he sees merely an extension and not acom 
the problems connected with it. There is, indeed, much | pletion of them in Lord Morley’s recent scheme of nativ: 
in the volume to interest the student of natural history. | representation. 


As the greatest fishing port in the world, Grimsby | From the time of Lord Ripon’s retirement, 
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patriots. The sketch of that port, with whose busy 


j 


life no observer can fail to be struck, is ablv done so | 


He was 


is rightly held up as an example to the author’s com- | Cotton regards himself as suffering for his political opinions. 
: |“ My promotion had gone on up to that point by leaps anu 


bounds, there now ensued a check.” now Chiet 





seit esacdgg eye tcl he off 1 it Commissioner of Assam, his last appointment, and after a 
S » - , “r . av > i . . : . P 7) 
par as Hh s0es. ut, i any ermicism may de olered, 1 | period of harmonious working, he found himself engaged ina 
is that the author does not allow himself enough scope. | bitter conflict with the Assam tea-planters over indentured 
Especially useful to the cbject he has in view would be | labour. At first he appears to have had Lord Curzons 
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ih an examination of the various branches of the industry, | support, but the planters raised so determined an 
| and one regrets that the story of the catching of the | agitation that the Viceroy quailed, and threw th 


fish is not followed up by a fuller description of the | ©° : : "mens 

. ° — 2 ‘ ° } , , cy eser- 

various ways of dealing with the fish after it reaches | = Saneen his — of - aan oot A o- ‘lity 

he ~_. ; : ‘ ings, confiscation of w ’ . awe 

sort—of the fresh fish export trade =c ge, salting! —. ? ee 5s s by or 

I A-rigihe : pricey, +b ide, the curing, salting | poing up to 85 per 1,000. Instead of raising wages by two ot 
and filleting; and the allied branches, such 


i ; ; vl as IC€ | three rupees a month the planters would give 120 oF '3 
factories, guano factories, box-making, caviare pro- | 


Commissioner to the wolves. The facts quoted cer: 
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rupees to recruiting agents for a single imported |abourer. 


~ 







ducing, &c., in all of which subjects the French fisher- | As he could obtain so little support on the Council at Cal 
men are apparently in need of instruction. | cutta, Sir Henry Cotton thought it best to retire, beins with! 

As to the obstacles that stand in the way of the | a few months of the age limit and with broken hea''s. ™ 
desired development of the industry in France, M. found some compensation for official coldness in a triumpaat 





1 hy 


progress to his ship, during which he was overwheinec ' 


Heérubel is clear and emphatic. It is oppressed by the ul 
I _—— - deputations, addresses, and presentations from rateful 


tariff and octroi dues. The organisation is bad, but Indians. A little later he was chosen president of tle Indian 
octrois are the chief barrier. ‘‘ Let us in France,’’ | National Congress, and then in 1906 he entered the !!ouse 0! 
writes M. Hérubel, ‘‘ begin by opening, if need be by 


; _ oper : Commons as Member for Nottingham. 
breaking, the gates of the octroi. Fish will be cheaper ; 


more will be eaten ; prosperity will prevail along the 
coast.’’ Take away this obstacle, bring the system 
of the industry up to date, and it will flourish’as it 
does in England; for the supply of the sea is inex- 
haustible. But as to the possibility of doing this, the 
author is not sanguine, for ‘‘ it is easier to kill the 
hydra of Lerna than to open the gates of the Octroi.’’ 

lhe subject matter is well arranged into sections, 
and each theme is followed up clearly, without over- 
lapping or confusion. M. Miall’s translation is excel- 
lent. In fact, this volume should become a standard 
authority on the subject of marine fisheries. 
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BOOKS RECBIVED. 
A Guide to the National Insurance Act, 1911, * Notes 
and Index. By H. Wippell Gadd. 
Effingham Wilson. Is net. ee 
Le Premesse Dottrinali delia Riforma del Regime £18 4°) 
delle Societa per Azioni. By Luigi Einandi. (home) | 
Offic. Tip. Bodoni di G. Bolognesi. ‘aad 
Competitive and Monopoly Price. By F.C. Hicks. (0 | 
cinnati, Ohio) University of Cincinnati. cas | 
Sell’s World's Press, 1912. (London) Sell’s Advert'sins 
Agency. ~~ 
By Marcel : aaa 


1os6d| * Indian and Home Memories.” By Sir Henry (otto? 
K.C.S.I, T. Fisher Unwin. 12s 6d net. «352 pp. _Illustratee 
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* **Sea Fisheries: Their Treasures and Toilers.” 


ee Translated by Bernard Miall. Fisher Unwin. 
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a, Richts of Minorities. By George Jellinek. Trans- 
a from the German by A. M. and T. Baty. 
ion) P. S. King and Son. ts net. 
npantes and Other Corporations. By E. Hilton 
(Cambridge) University Press. 12s net. 
ivy. By Wm. Shepperson, F.C.S. (London) 
C ‘in, Marshall, and Co. 2s net. 
rand the Control of Foreign Affairs. By Arthur 
nby, M.P. (London) A.C. Fifield. 3d net. 
ras d Verwaltungsbeteiligung dey Arbeitey in den 
ih hen  Produktivgenossenschaften. (Labour Co- 
' ership.) By Dr Johannes Huber. (Stuttgart) 
\\. Kohlkammer. 5.50 marks net, 
] Dod Parliamentary Companion, Igi2. 
ttaker and Co. 


(London) 





NEW LOANS AND NEW COMPANIES. 


1 opening of the lists have been as foliows :— 


Capita! Applications. 

Amount First Further 
{| Nominal Receivable by Payment  Lia- 
| Capital. Company. Thereon, bility. 

& £ & & 

Amoont previously recorded.... .. ee 18,657,354 .. ae ee 6c 
| ISSUES OF THE WEEK— 
1 ( ated Malay Rubber 
Estates, 28, at 14s (Feb.10)..  =—-7,100 ~«.. 49,700 .. 14,200 .. 35,500 
Sumat Consolidated Rubber 


Estates, £1, at £2(Feb.10).. 15,000 .. 30,000 .. 15,000 .. 15,000 | 
i} Whe Kitty and Penhall’s 

| ed, 10s (Feb. 10)........ 1833 .. 1,833 .. 367 oe 1,466 
'| Western Australia Government, 


32 Inscribed Stock, 1940- 
1 19€0. at 99 % (Feb. 12) ....1,000,000 .. 980,000 .. £0,000 .. 940,000 
Estates Control, 549% Cum. Pref, 


‘ 
| 
1 at £10 5s (Feb. 12) .... 100,000 .. 102,500 .. 5,000 .. 97,500 
\r butch Trading Company 
1] Ainsterdam), £1 (Feb. 12).. 30,000 .. 30,000 .. 3,750 .. 26,250 
|| Associated Omnibus Co., 74 % 
1| ( Pref. £1:\Feb. 13) .. 200,000 .. 200,000 .. 25,000 .. 175,000 
i} D. Davis and Sons (Feb. 15) .... 112,500 .. 112,500 .. 14,062 .. 98,458 
|| Labour Newspapers —“ The Daily 
1] Citizen” (FGM ED os cdicceccs 150,000 .. 150,000 .. 18,750 .. 131,250 
|| Maleber Tea Estates (Feb. 15) .. 25,900 .. 25,000 .. 3.125 .. 21,875 
|} Buena Tierra Mining Co.(Feb.16) 300,000 .. 300,000 .. 75,C00 .. 225,000 
|} Dale, Forty and Co., 6% Cum. ; 
ij PIOt , ne CEO OO iscccckens 50,000 .. 50,000 .. 2,509 .. 47,500 
| Canadian Finance and Land Co., 
6% Cum. Ptg. Pret., £1 at satis 
par (Feb. 19)........ ane i aed 100,000 .. 100,000 .. 5,000 .. 95000 
| H. and B. American Machine 


j Co, 6 % Cum. Pref., $10 

4ls 3d) at 42s 6d per share " 

Feb. 19). 0.0. ccccccccceceses 241,312 .. 248,624 .. 58,500 .. 190,124 
ee "2,390 157 ~e 290,254 ..2,099,903 
| Total offered for subscription to date ‘fOtal offered for subscription for the 








Western Australia Government.— Issue of / 1,000,000 
| 3) per cent. inscribed steck at 99. Principal repayable at par 
on February 1, 1960, the Government of Western Australia 
having the option to redeem the stock at par on or after 
February 1, 1940, on giving six calendar months’ notice. The 
| London County and Westminster Bank are instructed to 
jj Ofer the above amount for subscription, which is the first 
instalment of the sum of {2,142,000 authorised by the 








||AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 
THE NEW SYSTEM OF 


| 

| 

| REGISTRATION 

| FOR SHARES OR BONDS 
| 

| 

j 


SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 








Adviez, Information and Assistance fladly furnished on application. 








| The new issues of the current year and date of | 


in— whole year— ne 

TES ccccenssncesccicneny GEE 1 TE a cssscceesnnnccecess £191,759,352 
| -Mieambatiibe iatnbbans SEE 1 SR vrnnsasivcceersouns 267,439,053 
| 1910...... senbhiiaeenied ~ 45,224,860 | 1909........... eaananlon 182,366,783 
|] 1909. eeereee ececccovce GRUNEEE | BiiPaccccccccescccceoees 192,203,751 | 

Semel jnthebinbineies 123,629,973 
| i vcsncannnieane sini MEY Miiianssetetsesnneoes 120,175,780 | 
| 1906 ....0000. scdccsecese, BEE | Biibestcdascecsscssosces 167,188,408 | 
iE saseouneuten essncese «SENET | Ebi Meaccccsesccccescees . 123,019,689 
|] 1904 seeceserseereersere 94168 370 
| NEW CAPITAL ISSUES. 
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| Legislature of Western Australia. The loan is to be raised 


chiefly for the construction of railway, harbour, and river 
works. This is a trustee stock, and a safe investment. The 
Western Australia Government at present have no 33 per 
cents., but the 3$ per cents. stand at 95, so that the present 
issue 1s cheap by comparison. 

Associated Omnibus Company. — Capital £297,500. 
Issue ot 200,00) 7$ per cent. convertible preference shares of 
#1each. The holders ofthese shares will have the right to 
convert each fully-paid preference share into four fully-paid 
ordinary shares of 5s each, or will be entitled to an allotment 
at par for cash of one ordinary share of 5s in respect of each 
preference share held. The additional capital is required to 
Operate motor omnibuses in place of the company’s horse 
omnibuses. The present stock of horses, vehicles, plant, Xc., 
is stated to have selling value of £30,300. The proceeds of 

|this issue, together with the sale of present stock, is 
estimated to be sufficient to provide 300 omnibuses. But 
| the prospectus only gives the cost of chassis of the proposed 
vehicles, and as no idea of the expense of issue or of any 
payments to be made under the contracts is given in the 
prospectus, the estimated cost of the omnibuses cannot be 
gauged. The contracts are between the company and Philip 
| Willing Tibbs as managing director, the Motor and General 
Investment Company andthe Daimler Company. No out- 
line of their terms is given—a serious omission. The 
statement that the directors will endeavour to continue 
friendly relations with the London General Omnibus Com. 
pany may not prove of any actual value, and one must take 
into account the possibility of keen competiticn. 

Canadian Finance and Land.—Capital {200,000 in 
150,000 cumulative 6 per cent. participating preference 

shares and 20,000 ordinary shares, all of {1 each. The pre- 
ference shares are entitled, after payment cf their 6 per cent. 
cumulative dividend, to two-thirds of the remaining profits 
after payment of 6 per cent.on the ordinary shares. The 
present issue is of 100,000 preference shares at par. The 
| company will take over as a going concern the business of 
the private firm, British Canadian Investments, and to obtain 
options on, or purchase lands and real estate in Canada, 
The prospectus contains a list of some of the busi- 
ness of British Canadian Investments, and a short report 
by Mr A. Cairn-Hodge on this business, the districts 
in which the propositions are situated, and Canada 
generally. This gentleman is to be the company’s con- 
sulting expert and valuator. The directors are to receive, 
| in addition to their fees, 5 per cent. of the net profits remain- 
ing for distribution after payment of 6 per cent. on all the 


|share capital. Half the shares of the present issue have been | 


underwritten fora commission of 5 per cent. and 2 per cent. 
overriding. The purchase priceof the business and connec- 
tions of the British Canadian Investments is 47,500 in cash 


and £20,000 in fully-paid ordinary shares, in addition to | 


which the company has also to pay the purchase price under 
other contracts. It is not clearly stated as to what, if any- 
thing, the British Canadian Investments is selling for this 
£27,500 apart from its goodwill. The future of the company 
depends entirely on the successful judgment of directors. 
| H. and B. American Machine (Incorporated in the 
State of Maine, U.S.A.).—Offer for sale of 117,000 6 per 
cent. cumulative preferred shares of $10 (41s 3d) at 42s 6d 
| per share, say 3 per cent. premium. The capital of the com- 
pany issued and fully paid is $2,400,000 in 6 per cent. pre- 
ferred and $1,200,000 in common shares. ‘The preferred 
shares may be redeemed at 10 per cent. premium on six 
months’ notice, and this will be their redemption value in the 
‘event of liquidation. A company ‘was formed in 1893 by 
Messrs Howard and Bullough, of Accrington, England, as a 
| separate undertaking to manufacture textile machinery, Xc., 
inside the American tariff wall, and the affairs of that com- 
| pany since January 1st last have been transferred to this 
company under American laws for greater convenience. The 
prospectus gives the profits for the past five years, after pro- 
viding for depreciation, and these show a very slight falling 
| off in 1911 in spite of the business depression in the United 
| States. In good times they should expand. The margin at 
present is substantial, so that the preferred shares ought to 
| be an improving security, and the yield, about £5 18s, is a 
very good return on the present security. 
Estates Control. — Capital {250,000, divided into 
24,950 54 per cent. cumulative preference shares of {10 
each, and 500 ordinary shares of {1 each. 10,000 preference 
shares have been issued, and all the ordinary shares are held 
by Bovril, Limited. The present issue is of 10,000 5} per 
| cent. preference shares of {10 each, issued at £10 5s a share, 
that is at 2} per cent. premium. The dividend on the pre- 
| ference shares is guaranteed until June 30, 1928, by Bovril, 
| Limited, who also agree to purchase the shares of any share- 
holder desiring to sell up to August, 1928, at the price at 
| which they are being issued. The net profits of Bovril, 
| Limited, for the past 15 years have. averaged £139,271, and 
' the 54 per cent. preference shares of Bovril stood at the last 
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making-up at {11 4s 6d fora {10 share. The proceeds of | 
the present issue are to be used to enable the company to | 
extend its operations. A’subséription of 50 per cent. of the 
shares offered is the least amount upon which the directors 
will proceed to allotment. Having regard to the firmly 
established condition of Bovril, Limited, the yield of 53 per 
cent. at the price of issue is attractive. 

Anglo-Dutch Trading Company.—Capital £100,000, 
divided into 100,000 ordinary shares of {1 each. The 
present issue is of 30,000 shares at par. The object of the 
company is to take over the business of the M-en Export 
Maatschappij, Amsterdam, and two wholesale grocery and 
spirit businesses. The purchase price paid to the Dutch 
shareholders is £38,458, all payable in shares. The profits of | 
the Dutch company for the three years and ten months— | 
January, 1908, to October, 1911—show an average per annum 
of £2,755 5s. But this before charging interest on | 
borrowed moneys, or providing for depreciation, statutory | 
reserves, income-tax, or directors’ fees—the amonnt of which | 
is not stated. Also the statement that this amounts to 94 per | 
cent. on the present issue is somewhat misleading, no account 
being taken of the 38,458 shares allotted to the Dutch share- 
holders as purchase price. The profits of the company, to | 
judge from figures given in the prospectus, seem liable to 
wide fluctuations. A dividend of 7} per cent. per annum for 
the first three years is guaranteed by two directors, but the 
future prospects would appear to be associated with con- | 
siderable risk. The present issue is not underwritten. 

Maleber Tea Estates.—Capital £25,000, issued at par, 
in shares of {1 each. Of the total issue 15,285 shares have | 
been applied for by the directors and their friends, who will 
receive preference on allotment. The published announce- 
ments give no details of the prospectus. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. | 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—WiLLiam THomas Branp, Esq. 
Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 
Depaty Governor—Rowert Henry Benson, Esq 
Secretary—C. A. Denton, Esq Underwriter—E. F. Nicnonis, Eq. 
Manager of the Fire, Life and Accident Departments—J ames CiuneEs, Esq. 
Actuary—A. C, Hemina, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
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tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


























The thirty-fifth half-yearly general meeting of the proprietors 
of the Port Talbot Railway and Docks Company was held, on 
the 14th inst., at the Great Western Royal Hotel, Paddington, 
Mr T. E. Watson presiding. 

The secretary (Mr E. Knott) having read the notice convening 
the meeting, ; 

The Chairman said: Gentlemen,—I am exceedingly sorry that 
our chairman, Colonel J. R. Wright, Ise t 
through illness, to preside at this meeting. 
that he has the sympathy of all the shareholders, and we all 
‘wish him a speedy recovery. My colleagues have been good 
enough to invite me to take the chair in his absence, and I am 
pleased to do so. You have all had copies of the report and 
accounts, and I now lay on the table the report of the directors 
and accounts for the half-year ended December 31, 1911. With 
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to 4 require any comment, as they are self-explanatory and very 
clear. Going on to No. 5 account—capital expenditure—we find 
that a total amount Of £27,937 os 3d was expended during the 
half-year. I stated at the last half-yearly meeting that, in con- 
sequence of the increasing traffics, we were laying down exten- 
Sive new works in the shape of increased shipping facilities, 
additional storage accommodation, the deepening and increas- 
ing of the dock area, &c., and that such works were not being 
proceeded with until they were absolutely required, and would 
immediately become revenue-earning. You will see how the 
amount spent is distributed over the various items named. It is 
Satisfactory to report that, notwithstanding the serious labour 
troubles which we experienced last year, our shipping traffics 
showed an increase of, roughly, 60,000 tons, the total imports 
and exports last year being 2,342,000 tons. : 
revenue account, this shows a total gross recei 
being an increase over the corresponding period of £3,834. The 
revenue expenditure was £24,447, being a decrease of £2,914. 
The. net revenue shows that, after providing for all 


: prior charges 
and interest, we have a balance of £34,174. This will allow ae 


recommend the payment of the usual preference dividend and 



































































































THE ECONOMIST. 


| the dividend distributions. 


| the chairman, and he would convey those remarks to him. ft 
| Was quite true, as Mr Skeel said, that the original shareholders 
| had backed up the directors in the dark days, but it was also 


Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- | 


PORT TALBOT RAILWAY AND DOCKS COMPANY, LIMITED. 


finds himself unable, | 
I am quite sure | 


regard to the accounts, I do not think the capital items Nos. 1 | 


Referring to the | 
pt of £71,406, | 


——— 

‘February 1 | 

ebruary 17, 1919, | 

«* a - * . ’ ii ' 
an ordinary dividend for the half-year at the rate of 6 ne- n.. 
per annum, with a carry forward of £3,274. This is an :. ae 
of ordinary dividend at the rate of 2 per cent. per annum yo, 
an increase in the carry forward of £1,556. ae 





EXTENSION OF GREAT WESTERN AGREEMENT, 


I do not think there is anything further I need d+ 
with, except to say that since your last meeting we ha) 
into an extension of your running powers agreement woth + 
Great Western Railway Company, under which that os 
has now running powers over the whole of your dock 
well as over your railways. I need hardly say that +} 
ment will be to the benefit of the public, as well a: 
mutual advantage of the Great Western and Port Tal! 


panies. As I have previously intimated, we receive ; . 
a larger net receipt from the running powers agreem:nt. 4: | 
| this, in conjunction with ‘the benefits fro:n the extensi the 
agreement named, and from the agreement mentioned ¢ u in 
February, 1g10, will, there is practically no doubt, resn/t 

| further substantial increase in the dividend on the 


shares this year over that for the year just closed. | \ | 
to move the adoption of the report and accounts. 7 
Mz S. H. Byass seconded the resolution. 
Captain Swinton remarked that he, and all the share! 
regretted that Colonel Wright should not be able t 
his usual place in the chair, and he wished to express h 
his speedy recovery. He had only one question to , and | 
that was in regard to the possibility of a coal strike affecting |} 
He wished to ask that tion {I 

because the chairman had foreshadowed a decided increase in |} 
the rate of dividend. 
Mr Skeel, after fully endorsing Captain Swinton’s remarks || 
with regard to Colonel Wright, asked whether the agreement ! 
which the company had entered into with the Great Western | 
Railway was for a limited period only, and whether either party }} 
could break it by giving notice. | 
Mr Clay said that he had hoped the chairman would have been 
able to give some more definite idea as to what their dividend 


| was likely to be increased to in the future. 


REPLY TO QUESTIONS. 


The Chairman, in reply to these and other questions, said tha: | 
he very much appreciated all that had been said with regard t) | 


true that those who had supported the chairman had been 
abundantly rewarded. As to how long the agreement had t 
run, he had to say that it was an agreement in perpetuity. Ke- 


garding the question whether, in the unfortunate event of a 
strike occurring on the Great Western, it would affect the tore- 


shadowed increase in dividend, he had to say that their arrange- 
ments were such that, whether there was a strike or not, an) 
| increase in the dividend foreshadowed would not be affected 

He was afraid that he could not answer Mr Clay’s question as t 

what that dividend would be likely to be in future. The directors 
thought that they did exceedingly well if they were able to pro- 
phesy for twelve months ahead. All he could do was to repeat 
what he had said in his speech, that there was practically no 
| doubt that the benefits from the agreement would result in 4 
further substantial increase in the dividend on the ordinar 
shares for the current year over the year which has just closed 
He did not think that Mr Clay could justly find fault with th 
directors, as they were doing their best to meet the increas 
in traffic. He was in a position to judge matters from another 
standpoint, as he was also an importer and exporter. *> 
delay had occurred in completing some of the extensions, ow!ns 
to unexpected difficulties which had arisen, but they were coins 
\-their best to overcome them, and the direotors clearly bore in 
mind the faat that the dividend requirements of the shareholders 
largely depended upon the manner in which they met the requite- 
ments of the trade. 

The resolution was then submitted to the meeting, and cartec 
unanimously. 

The retiring directors, Colonel J. R. Wright and Mr T. ! 
Watson, having been re-elected, a cordial vote of thanks to the 
chairman and directors for their services to the company during 
the half-year terminated the proceedings. 








LONDON AND PROVINCIAL MARINE AND GENERAL 
INSURANCE COMPANY, LIMITED. 


The fifty-second annual general meeting of the shareh Iders 
in the London and Provincial Marine and General Insuraore 
Company, Limited, was held, on the 13th inst., at the of 
3 and 4 Royal Exchange buildings, London, Lord Furness ('"¢ 
chairman) presiding. 

The secretary (Mr E. Williamson, jun.) having read the 
notice convening the meeting and the report of the auditors 

The Chairman, after referring to certain changes in ‘'¢ 
directorate, said: As all interested in marine insurance are We" 
aware, recent years have not been as flourishing as could 
wished. The hope was entertained that with last year bet! 
conditions would prevail, and for the greater part of the perioe 
that hope seemed to be in a fair way to realisation. U™ 
fortunately, the last three months thoroughly dissipated such 


i 

















reese cl 


ee 








. 
February 17, 1912.) 
— . ° z . E 
oa that quarter furnishing, in point of casualties of 

at 1 another, a number much in excess of the normal. 

rs ago, again fifteen years ago, and even only two 


as you may recollect, marine insurance offices had 





— with the havoc wrought by weather of quite excep- 
ie ceverity; but the closing quarter of the past year pro- 
? a > — - . “ ‘ 

- ive of disasters almost beyond precedent for so short 
Sel the experience of the oldest underwriters in cur 
a 
ae THE ACCOUNTS. 

Let us now turn to a brief consideration of the accounts. 


You will observe that there was received in premiums the 
{222,091 108 2d, which is a falling-off of nearly 


Saa.60 when compared with the gene twelve months. ‘The 
~taims id total £97,840 138 8d, and this represents 44 per 
ont about g per cent. more than the preceding year. 
1 ook at these figures in their relative aspect, I have to 


smark tnat the lesser amount received in premiums must not 
its entirety as conveying an enforced decline in the 


at ‘or it may well be that the seeming loss has bee: 

caiatl vain by reason of prudence on the part of our under- 
vriters: and as regards the increased payments in claims, you 
anon 4 explanation in the facts as to the terrible weather 


chich I have already alluded to. Before leaving this part 
of the subject, I would point out that, although the settlement 
- heavier than usual, viz., 44 per cent., as against 35 per cent. 
for the preceding year, it is hoped that the acceunt will - 
found in the end to have closed satisfactorily. The expenses 
be termed on a moderate scale, seeing that they represent 
, little over §% per cent. of the premium income. Naturally, 
the acquisition of these new Offices has increased the charges 
inder this head. But, even so, I think it will be found that 
the company compares very favourably with other concerns in 
the Citv doing similar business, if it does not actually stand 
bout the lowest in this respect. After deducting the various 


tems of expenditure, there remains a balance of £111,710 
19s 1d to carry forward for the purpose of meeting further 
laims. It will be seen from the profit and loss account that a 
£25,000 has been transferred to the underwriting sus- 


pense account as provision against further claims in respect 
? 


1910 and preceding years, leaving a balance te the credi 
£5,191 12s 8d. I find from an examination of the accounts 
1 


~ 


for the previous year that a sum of £13,000 was translerre: 
like manner; but, as was expected, it has proved inadequate, 
i this fact accounts in part for the additional amount put 
that account this year. I do not deny that this account 
s not as satisfactory as we would have it, but it must be borne 
mind that the times have been altogether out of the common 


| Furthermore, not only have we had a large amount of casualties 


| from severe weather, but underwriters have also. suffered 





heavily through extensive fires on steamers carrying large and 


valuable cargoes, as well as from other:causes. 
NECESSITY FOR HIGHER PREMIUM RATES. 


I now ceme to the most difficult, yet the most vital, ques- 
fronting marine insurance organisations at the present 

It is clear that if things go on as they have been doing 

these last few years, a substantial advance in premium rates 
will have to be made. In respect of the weather, we can hope 
again for as good times as we have had in the past, but when 
we come to damage and losses from fires, and also to the 


| question of the extra cost for repairs of damage, we reach 


4 


factors in which the fates would seem to be against us, be- 
ause it is almost impossible to contemplate changes which will 
tell in favour of underwriters. The risks really ought not to 


| be undertaken at the premiums now ruling. If underwriters 


ire to make any profit at all, there will have to be a further 

ise in rates, especially on the hulls of steamers. To all 
who have given any close thought to the subject, it must be 
bvious that sooner or later—sooner rather than iater—the 


| shipowner will have to pay an appreciably higher premium for 


atet I do not see how he can reasonably hope longer to 
€ protected from grave risks at so low a cost when such 
um as he is paying is found to be less than the actual 
I may be expected, as a very considerable shipowner, to 
Wince at a suggestion of this kind, but, as a believer in the 
iple of the “living wage,” I feel bound to take a broa Hy 


mon-sense view of the subject. The business may be 
Crougat to so low a level that nobody will care to follow it, 
and it may conceivably fall into the hands of companies in- 
apable of standing the strain of continuous losses; so that an 
. fair rates and strong companies is as much demanded 

the interests of shipowners as in the interests of under- 
Writing concerns, and the entire shipping community could not 


‘ter served at this juncture than by co-operation on the 
part of the leading companies to secute fair rates of premium. 
I conclusion, the chairman moved the adoption of the report 
accounts, 
Mr W. B. Strachan seconded the motion, which was unani- 
ly agreed to; and a dividend of 3 per cent. for the half- 
year to December 31st was declared. 
the ietiring directors, Mr F. L. Isaac and Mr W. M. 
han, having been re-elected, the appointment, as directors, 
lord Furness, Mr H. Bailard, Mr. A. Kingsmill, and Mr 
H. E. Secretan was confirmed, and the auditors were re- 
appointed. 
A vote of thanks to the chairman for presiding terminated 
the proceedings. 


ee 








the meeting and the report of the auditors, 


that the sum of 484,777, at which the investments stood 


THE ECONOMIST. 369 





RAILWAY SHARE TRUST AND AGENCY COMPANY, 
LIMITED. 


The twenty-third annual general meeting of the shareholders 


in the Railway Share Trust and Agency Company, Limited, 
was held, on the 14th inst., at the Cannon street Hotel, London, 
Mr C. C. Macrae (the chairman) presiding. 


The secre tary (Mr I. R. West) having read the notice convenin: 


y 
Ss 


lhe Chairman congratulated the 


shareholders on their having 


had another satisfactory year. The total on the credit side of 
the balance-sheet was £901,600, 
and the difference was accounted for by the fact that the profits 
made in the course of the year , 

were represented by cash or securities, which they had carried 
——- to reserve and partiy 

in al 


against £885,922 a year ago, 


Ga 


had been mainly invested and 


> 


re ¥Y te the balance forward— {15,000 
The profit and joss balance was £39,393, against 


£34,183 in the previous year. The gross profits were £68,159, 
against £63,616, and no less than £48,848 out of the former 
amount represented interest 


on their investments, being equal 


nearly - r ~ ~¢ Y , > ’ ’ 
to nearly 51% per ce on the whole cf the invested capital 


RESULT OF THE YEAR. 
The result of the vear’s working was that they paid the usual 


Tiwidend ra; + . - ; 
Gividends, raisea the reserve fund by £10,000, and increased 
the carry forward by /s, 


21c. in their report the directors stated 





1 1n 


the balance-sheet, was “amply represented by the market valu 


of the quoted securities and a tair estimate of the value of the un- 
quoted securities.’ Asa matter of fact, the securities at the market 


price on the day on which they were taken were worth £24, 34( 
more than the sum mentioned. For the first time thev had 
published a list of the company’s investments. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Captain Malcolm A. Laing seconded the motion, which was, 
after a ‘brief discussion, unanimousiy agreed to; and a dividend 
on the “ A’ shares at the rate of 6 per cent. per annum for the 
half-year ended the 15th ult., mak ng with the interim distribu- 


tion § per cent. tor the year, was declared. 


RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 


The thirty-ninth annual general meeting of the shareholders 
in the Railway Debenture and General Trust Company, 
Limited, was held, on the 14th inst., at the Cannon street Hotel, 
London, Mr. C. C. Macrae (the chairman) presiding. 

The secretary (Mr I. R. West) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman observed that the directors had great pleasu 








€ 
n again submitting most favourable report. The sundry in 
vestments stood at 42,282,027, against {2,234,231 for the pre- 


the oash at bankers at £68,878, against £53,813 in the previous 
year, making a total on the credit side of the balance-shect 
£2,416,634, against £ 2,353,961, cr a surplus on assets over the 
previous year of £62,673, to which—in order to get a real com- 
parison—should be added the amount by which the item of 
“ difference between par and issue price of debentures and 4 per 
cent. debenture stock” had been reduced in the course of the 
year—namely, £2,684, which, as he had frequently stated, was 
a book entry asset. The appreciation he had mentioned of 
£60,000 was owing to the fact that in the course of the past 
year they called up £500,000 on the share capital and paid off 
thereout the 414 per cent. debentures, which amounted t 
£424,000. The subscribed share capital was now represented by 
£1,000,200, against {500,200 only in the preceding year, and 
the debenture capital (5 per cent. debentures and 4 per cent. 
debenture stock together) now stood at £1,112,441, against 
£1,539,861 in the previous year. The reserve account figured 
at £230,335, against £261,335 in the previous year, but from 
the latter amount they took £30,000, in order to give a bonus 
to the shareholders for calling up the £10 unpaid lability on 
the old shares; but with the addition made this year to the 
reserve account, that £30,000 had been reduced to £22,000. 


vious year, the temporary loans at £18,103, against £15,607, and 
t 


Over! 


THE VALUATION OF THE SECURITIES. 


The gross profits for the year were £120,867, against £121,017 
in the previous year, and, analysing that item, the interest 
derived from the company’s investments amounted to £112,972, 
or nearly 5 per cent. on the invested capital. As in the case 
of the sister company—the Railway Share Trust and Agency 
Company—they had introduced and intended in the future to 
follow a different system with respect to the way in which they 
stated the valuation of the securities. They would not show any 
appreciation in the amount at which they stood in the balance- 
sheet or in the directors’ report, but where there was deprecia- 
tion of any kind it would be stated in the auditors’ report. A 
small depreciation was shown in this company’s investments— 
namely, £16,867, or not quite 34 of 1 per cent., no part of which, 
however, in his judgment, was permanent. The shareholders 
were to be congratulated on the success of the scheme for the 
rearrangement of the capital to which they agreed last year. In 
1909 the highest quotation for their shares was 8)%, the lowest 
being 7; in December, 1gto—the latest date before the scheme 
became known—the quotation was 8%, whereas to-day the quota- 
tion was 107 to 109 for the ordinary stock, being equivalent to 
wer 10% for the old share compared with 8%, representing an 
appreciation of £132,500 in the value of the ordinary share 
capital. As in the case of the sister company, they now pub- 
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lished a list of their investments. In conclusion, the Chair- 
man moved tthe adoption of the report and accounts. 

Captain M. A. Laing seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed declar- 
ing a dividend on the ordinary stock,at the rate of 8 per cent. 
per annum for the half-year ended the 15th ult., making, with 
the interim dividend, 6 per cent. for the year. The usual formal 
business was then transacted, and a vote of thanks to the chair- 
man, directors, secretary, and staff of the company terminated 
the pi eedings. 





EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ex- 
ploration Company, Limited, was held, on the 13th inst., at 
the Cannon street Hotel, London, Mr R. T. Bayliss (the chair- 
man and managing director) presiding. 

The secretary (Mr H. F. Wreford) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The ac- 
counts now submitted to you show that during the year 191! 
we earned a net profit of £34,871 9s 4d. Adding to this the 
sum of £21,377 148 1d, brought forward from the last ac- 
counts, there is a total sum to the credit of profit and loss 
of £56,249 38 5d Out of this we recommend the payment of a 
dividend of 5 per cent., or 1s per share, free of income-tax, 
and carry forward a valance of £18,749 3s 5d to the credit 
of the current year. I regret that the net realised profit is not 
more substantial in amount, but looking back over the past 
year, and bearing in mind the conditions which have prevailed 
throughout the world during that period, I think it is as much 
as we could expect. Our gross profits for the year, after 
making provision for permanent depreciation, stand at £57,855. 


THE BALANCE-SHEET. 


With regard to the balance-sheet, on the debit side sundry 
creditors, £ 38,247, are the usual trade balances at the end of 
the year. Lhis item is somewhat larger than usual, as it in- 
cludes a considerable sum belonging to a client of ours, which 
is now paid, The only other item on this side of the balance- 
sheet to which I need direct your attention is the note at the 
foot thereof with regard to contingent liabilities. These liabili- 
ties are almost exclusively confined to the uncalled capital 
of the Exploration Company of England and Mexico, of which 
this company owns the entire capital save eight shares. On the 
credit side of the balance-sheet cash at bankers and in hand 
amounts to £71,122. Loans at short call, £9,620; loans to 
subsidiary companies, £179,520; this represents 


£11,599 due 
by the Tomboy Gold Mines Comnany and £167,927 by the 
Exploration Company of England and Mexi On the flota- 
tion of the Buena Tierra Company the latter amount will be 
repaid. Sundry investmenis stand at £505,232, and, as stated 
in the directors’ report, show on valuation, at prices ,current 
on December 31st, and on the directors’ valuation where no 
quotation is available, a substantial appreciation over book 
cost. Sundry debtors and debit balances, £29,572, are again 
trade balances at the end of the year, and are all quite good. 


INVESTMENTS. 


I do not think there is anything further in the accounts re- 
quiring explanation; I will, therefore, proceed, as usual, to 
give you an analysis of sundry investments standing at the 
sum of £505,232. Temporary investment of surplus funds re- 
presents £14,100; real estate and buildings in South Africa, 
£72,400; South African Gold shares, £29,800; shares in copper 
mining companies, £156,300; investments in American mines, 
£80,200; shares in Mexican companies, £99,200; miscellaneous 
industrial securities, £53,200. With regard to our holding in 
copper shares, it will be within your recollection that for the 
past two years I have expressed my confidence in the future 
of the copper industry. The favourable view which I took 
on those occasions of the statistical position of the copper 
market has been justified, I submit, by what has transpired 
since; and is confirmed, I think, by the statistical position of 
the metal to-day. One has only to look at the official state- 
ments of the production for 1g11, and to the visible supply of 
copper in the United States and Europe at the present date, to 
find reasons for the appreciation in the price of the metal 
which has taken place during the past few months. 


MINING INTERESTS. 


I now pass to the various mining properties in which this 
company is interested. During the past vear the Tomboy Gold 
Mines Company in Colorado, which has been operating so suc- 
cessfully for many years, assured for itself a further lease of 
life by the purchase of an adjoining property, being an exten- 
sion of the Argentine vein, from which during the past ten 
years that company has extracted ore yielding $9, 321,000, enabling 
it to ‘pay dividends amounting to £525,000. We retain a sub- 
stantia] interest in this company, and the purchase of the new 
property to which I refer will, in my judgment, extend the pro- 
ductive dife of the company for many years. The El Oro 
Mining and Railway Company, in which we still retain our 
interest, and which I visited during my recent trip to Mexico, 
continues its successful operations. Referring to the Explora- 
tion Company of England and Mexico, my recent visit to the 
Republic was undertaken mainly for the purpose of looking over 
the various mining properties in which this our subsidiary com- 
pany is interested. ._That company’s operations have been some- 
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what interfered with during the past twelve mont} 
political disturbances in which the Republic has rece 
involved. Now, I do not think it can be said that the 
future of the Republic is yet absolutely assured; bu; 
the conclusion, after obtaining the best opinions in the -;. 
Mexico, that there is little probability of any further 
political disturance in the immediate future. 


i 


For the : 


have stated, the operations of the Mexican Company 4 

past year have been limited to the development and eq C= 
the Santa Rosa and Buena Tierra mines, and this ha. 4 
proceeded without interruption. The Santa Rosa mine. nt 


in the State of Zacatecas, and owned by the Santa k no | 
Company, has during the year been equipped with a a 
complete reduction plant of 100 tons daily capacity, w] ome a 
menced operations towards the end of November last. \s fm |! 
January rst that company will be earning a profit a ta | 
of £40,000 per annum, and the prospects of it being a 
so for a considerable period are extremely favourable. 
60 per cent. of the shares of that company. 
THE BUENA TIERRA MINING COMPANY. \| 

The Buena Tierra mine in the State of Chihuahua } 
rapidly to the front during the past year, and its dev. t II 
during that period has more than justified every sta1 t Iii 
made to you at the last meeting. You will recollect 
at that time was in some doubt whether it would x 
Buena Tierra mine as a permanent investment or forn 
sidiary company to acquire and operate it. We have now led 
on the latter course, and have been largely influenced that || 
decision by a desire that the shareholders of the Exp! 
Company should have the opportunity of becoming pe: 
interested in a mine of proved and substantial value. W, e- 
fore propose that the Exploration Company of England and |) 
Mexico shall sell the Buena Tierra mine to a compa 
formed and to be called the Buena Tierra Mining Company for 
a sum of £300,000, and that such new company shall } i 
capital of £330,000, the balance of £30,000 being provided for || 
the purpose of working capital. We have arranged that 3 1 
shares in the new company shall be offered fro rata to +} 
shareholdeis tf the Exploration Company in the prop 
two shares of the new company for every five shares he y | 
them on the 13th day of February. Subscription for these shares | 
will be payable as to 10s on allotment, and the other ros will be | 
called up in instalments of 5s each, payable on June rst and 
September 1st next. Now let me tell you something with regard | 
to the mine which it is suggested you should acquire; and as | 
the prospectus of the new company will be based very 
upon my personal opinion of the property, I speak to y 
a due sense of responsibility. The Buena Tierra mine is 
situated in the district of Santa Eulalia, State of Chil 
which was worked for many years in a somewhat primitive 
manner by the old Spanish miners. More recently, and wit! 4 
the past 15 or 20 years, various companies have been f 
to acquire and work the mines of this district in accordance with | 
modern practice. These properties since their incorporat 
have been regular producers, and have made substantial profits. 1) 


a 


ESTIMATED PROFITS. 


Since the purchase of the Buena Tierra Mine by the Ex; 
tion Company of England and Mexico in May, 1910, its de 
velopment has been prosecuted with great activity. As a re- || 
sult, it is estimated there is to-day exposed in the mine 
less than 250,000 tons of silver lead ore, which, on shipment 
to the smelters, will yield, after deduction of all expenses. 4 
net profit of $4.50, or, say, 18s. per ton. That estimate Is, 10 
the opinion of Mr Raymond and Mr Brinker, the manag 
a safe-basis for calculation, and it is one that I willingly || 
adopt. I wish to make it clear to you, however, that th 
250,000 tons now available for extraction does not by any means 
represent what is called the life of the mine, or place a lin 
its production. Of the 250,000 tons I have mentioned, approx 
mately 200,000 tons have been developed by the work that has 
been carried out during the past 18 months; and I é 
no doubt that continuous development of the mine will ena! 
us to maintain this amount of ore reserves for many years t 
come. Since May, 1910, when the property was acquire 
November 3oth last, say 18 months, the mine has 
duced 47,624 tons of ore. The net smelter returns on this 
ment, after deduction of all expenses, amounted to $7.71 per |) 
ton, or, say roundly, 31s. It is that figure of $7.71 that Mr | 
Raymond adopts in making his estimate of net profit to be |) 
obtained from the shipment of ore. and after deduction there 4) 
from of $3 per ton, being the total cost of delivering the or: \\ 
to the smelter, he arrives at the net profit of $4.50 per to” ! 
have just mentioned. I am perfectly satisfied that, u 
normal conditions, this estimate of $3 per ton working cost \!\' | 
prove to be a very safe allowance. The net profit on this 
ment of 47,000 tons, after meeting all costs of equip! 


and so forth, in addition, to ordinary expenses, was $181.0 


DIVIDEND POSSIBILITIES. 


Now, allow me just to summarise the facts which I he 
given you. We are offering you a participation in a 
which has 250,000 tons of ore available for extraction. In ™yY | 
judgment that is but a small portion of the ore which the mine | 
will ultimately produce. We believe that the treatment of t!'> | 
ore will yield an average profit of not less than $4.50 per to" | 
We take as a basis of calculation an average shipment of 4.0 
tons per month, and on this estimate the new company W!'" | 
right from the start, earn a profit of $18,000 per month, or. 5*) 

' 


£43,000 per annum, representing 13 per cent. on its capital of 
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ao These profits will, of course, be increased if we 
expect to do, the full 4,500 tons which the smelter 
ntract to receive. Later on, when the capacity of 
; increased, and if the directors of the new com- 
decide that the condition of the mine justifies 
tout, a still further increase in the profits of the 
may be looked for. I may add that the new com- 
juire the property as from January rst last, and 
re, realise the profit of all shipments made from 
m that date. I venture to believe that when you 
cures I have given you, you will arrive at the 
iat your directors are placing before you the 
ae of becoming interested in a valuable mine on most 
2 lie rms. We are recommending to you the shares of 
many which at the least will, in my judgment, give you 
sew 10 per cent. on your money. If my expectations as 
i a levelopment are realised, as I believe they will be, it 
u a good deal more. In conclusion, the chairman 
ed idoption of the report and accounts. 
Mr] fort Maguire seconded the motion, which was, after 
sion, unanimously agreed to. The usual formal 
is then transacted, and a vote of thanks to the 
terminated the proceedings. 
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SOUTH AFRICAN GOLD TRUST, LIMITED. 


rhe ial general meeting of the shareholders in the South 


Aft iold Trust, Limited, was held, on the 13th inst., at 
the n Street Hotel, London, Lord Harris (the chairman) 
The retary (Mr W. F. Andrewes) having read the notice 
nvening the meeting, and the report of the auditors, 
fhe Chairman referred to the accounts, and pointed out that 
the item of profits, less commission and amounts written off, 


stood at £123,922, but the profit realised before allowing for 
jepreciation amounted to no less than £216,099, or within 
fo,000 of last year. That gave them £107,976 to carry down, 
is compared with £225,811 last year, to which had to be 


| added the amount brought forward, £99,879, giving them 


|} per cent. Consols--stood at £1,438,552, 


£207,856 to deal with, compared with £331,431 in the previous 
The balance carried to the balance-sheet, without mak- 
ing any provision for wasting assets, as they did last year, 
is £138,804, compared with £199,879. The reserve was 
shown under two headings—the old reserve of £275,000 and the 
sets account £150,000. From the old reserve they 

‘65,000 for depreciation and amounts written off 
loans. The investments at cost—including 


? 


56,975 2 


compared with 


| {1,.303.177.. Taking .the usual items on each side of the 


sheet, the cash position this year was £170,252, com- 
pared with £291,701, or about £120,000 less, which was owing 
to the increase in their investments. 


A BAD YEAR FOR MAKING PROFITS. 


He did not think that in a year such as they had just gone 
hrough it was anything to be ashamed of that the board 
should have been able to make profits to the amount of £216,000, 
was no fault of theirs that depreciation in the assets 
iad taken place. It had been suggested in some quarters that 
they uld not have written down, but, if they had not done 
so it would have been absolutely contrary to the invariable 
pol f the directors and of. the Consolidated Gold Fields 
By the course adopted they were able to obtain the certificate 
{ the auditors which they did, and were able to say in their 
rt that “‘the investments stand in the books at average 
ost or under, and are taken into account at or below prices 
urrent when the accounts were made up.’”? That was a state- 
ment which ought to give the shareholders a sense of security 
ich they could never have if the directors resorted to the 
hazardous proceeding of not writing down for depreciation 
in bad years. He also asked the shareholders to accept the 
advice of the directors that it would be wise to allocate the 
Gepreclation in the way which had been done; in effect, it 


amounted to £108,000 to profits and £65,000 to reserve. By 
doing that they were able to carry forward £88,804, which 
still gave the preference shareholders some 2% years’ security 
utside any other security they had. The ordinary share- 
holders took 17% per cent. interest by way of dividend—not 


juite the average he mentioned last year, when he pointed out 
that in the past ten years they had distributed on an average 
2273 per cent. 
THE COMPANY’S DIVIDEND RECORD. 
Ta 


_tie confessed that the directors had not foreseen the con- 
tinued depreciation which had taken place, but if they had 
lone so and had realised in better maititets, what: investment 
ould they have put the proceeds into gisich would net by now 
fave shown depreciation? Since 1894-they had distributed in 
‘idends no less than £2,000,000, or over 30 pet cent. per 
annum on the ordinary shares, and had written off very large 
sums for depreciation ; and yet the value of their estate at the 
present day was £163,753 better than it was three years ago, 
when the directors last published a list of the assets. He 
thought the shareholders might derive some feeling of security 
from the list.’ He had heard it criticised that it was very 
wide of South Africd; he quite admitted it, but did they not 
think it was far wiser to have their eggs in several baskets 
instead of in one? 
HOPEFUL PROSPECTS. 


He did not think that the adverse influences in South Africa, 
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whatever they were, were really the cause of the depression in 
that market, and its want of activity. He thought it was 
largely owing to the activity of trade. It was, however, in- 
evitable that over-production must result sooner or later; there 
must be a halt in the ability to place goods, which would lead 
to a set-back in trade, and then would be their chance again 
in speculative markets. Dealing with the prospects of the 
trust’s principal groups of holdings, he stated that, as re- 
garded South Africa, the crwx was, as usual, the labour ques- 
tion; but the keenest brains on the Rand were doing their very 
best to improve the situation there. In Rhodesia the prospects 
were distinctly encouraging, especially the finding of the reef 
on the third level of the Shamva. He warned the shareholders, 
however, that the ‘‘ bear crowd” took advantage of every 
opportunity to exercise their activities. He had heard that it 
was being suggested that the agreement for the Shamva rail- 
way had fallen through. It had taken the lawyers an extra- 
ordinary time to prepare the agreement and there had been 
other causes for delay, but he believed that the agreement 
would be signed within a day or two. As regarded West 
Africa, they were feeling their way. They had no apprehen- 
sion with reference to their investments in America except as 
regarded the Northern Light and Power Company, which was 
involved in litigation. In conclusion, the Chairman moved 
the adoption of the report and accounts and the payment of the 
dividend recommended. 

The Earl of Verulam seconded the motion, which was unani 
mously agreed to. The usual formal business was then trans 
acted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 





OILFIELDS FINANCE CORPORATION, LIMITED. 


The first annual general meeting of the shareholders in the 
Oilfields Finance Corporation, Limited, was held, on the 14th 
inst., at River Plate House, London, Mr Richard Barnett (the 


chairman) presiding 
The secretary (Mr W. Creasser) having read the notice 
convening the meeting and the report of the auditors 
The Chairman remarked that it was in the last week of 
April, toro, that the prospectus of the company was issue 
It was a very meagre, but not wholly unconvincing docume! 


It told shareholders something about the prospects of the 
petroleum industry, and asked them to entrust the board with 
£131,250. The shareholders did so, the issue being over-sub- 
scribed, thus establishing a tradition which had remained wit! 
them down to the present time as regarded the subsidiary com- 


panies. Having secured their capital, they went quietly t 
t S - 1 
i 


| 


work. First they had to decide in which oilfield they woul 
embark, and they decided to specialise in Roumania. Having 
decided upon Roumania as the best field for the embarkation 
of their capital, they set to work. Of course, the easiest way 
would have been to buy producing wells, but that was not 
always a satisfactory way, because the seller of a producing 
well often knew more about its possibilities than the purchaser 
could possibly do. The method they adopted was, under the 
best scientific guidance they could get, to acquire oil lots in 
proximity to the wells which were already producing on a 
commercial scale, and to develop those lots through subsidiary 
panies. They had been very successful in that project. 
THE SUBSIDIARY COMPANIES. 


He would not weary them with a long dissertation on the 
subsidiary companies, because no doubt many of the share- 


holders were shareholders of those also. The first subsidiary 


was the Roumanian Consolidated Oilfields, which was issued 
to the public in May of last year with a capital of £157,500 
This company had been eminently successful. Within two 


month. .ome of the lots had proved so extraordinarily valuable 
that it was able to sell one-sixty-fifth part of what it had bought 
for £80,000 to a new company for £40,000 and a royalty. Its 
shares stood to-day at a deservedly substantial premium 
Bevond that it had got magnificent oil lots, and it was | 
ceeding to exploit several of these, where drilling was in pro- 


J 
q 


gress. The next flotation was the Moreni (Roumania) Oilfields, 
Limited, which had also started most successfully An 


announcement was made only that morning that oil had been 


struck in the second well, and there was another well within 
100 feet of the same depth, so that in the course of a few weeks 
they would be having a third well producing oil. That would 
go on steadily throughout the year, so that, as the largest 
shareholders in that company, the Finance Corporation had a 
very promising asset. It was not only at Moreni that the pro- 
spects were good, but they also had property at Filipesti de 
Padure, where there was already an installation established 
for sinking a deep well, and everything was in order. The third 
company was one which was brought out under the joint 
auspices of this company and the Roumania Censolidated. It 
was the Bana Roumania Petroleum Company,.and it also had 
most encouraging prospects. It owned over 35 acres of the 
finest land in the Bana section of the Moreni field.. There was 
one very deep well which. was supposed to be within a tew 
feet of oil. Another well was making excellent progress, and 
was a third of the way to oil, though only started at Christmas, 
so that there was another subsidiary company which had a 
most hopeful prospect. The last subsidiary was the Moreni 
Pipe-Line and Transport Company, of which they had guaran- 
teed a subscription of 30,000 shares, and he was glad to say 
that the applications considerably exceeded 40,000, so that they 
were not called upon under their guarantee. That company 
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ought to have a very successful future also, because it was 
assured of the support of the cther companies, and there were 
many producers at Moreni at the present time who were very 
anxious, to get transport of their oil to the seaboard. 


DISTRIBUTION OF PROFITS. 


Turning to the directors’ report, the Chairman observed that 
the accounts showed a profit of £26,818. They were recom- 
mending the distribution of about half that amount. That was 
conservative finance, because they were writing off at the end 
of their first financial period the whole of the preliminary ex- 












































































































chairman, directors, and staff cf the company terminated the 
proceedings. 











© ‘td to be with us to-day. I beg to move that resolution 
He Mr Bonnell seconded the motion, which was unanimous!) 
ti KENT COAL. agreed to; and the proceedings then terminated. | 
; \ i EAST KENT CONTRACT AND FINANCIAL COMPANY, LIMITED. “ onan 
Mw LA The ordinary general meeting of the shareholders in the 
i ei é East Kent Contract and Financial Company, Limited, was | ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 
| em held, on the 13th inst., at the Queen’s Hall, Dover, Dr. The annual general meeting of the shareholders in the Illus. | 
2 4a Malcolm Burr (deputy director-general) presiding. trated London News and Sketch, Limited, was held, on the 
“e 7 Phe secretary (Mr RK. Wretord) having read the notice con- | j4+h jinst., at Winchester House, London, Mr Charles L. \ 
h + vening the meeting, 


The Chairman said that it had been hoped that some sup- 
plementary information with regard to negotiations referred to 
at the Guilford meeting some weeks back would have been 
given on the present occasion. However, he was not in a 
position to say very much upon that matter. The scope of 
the negotiations had been materially altered, and the arrange- 
ments greatly simplified to the benefit of everybody concerned. 
The contracts had not actually been signed, but they were ready 
for signature, and he believed that it was only a question of a 
day or two before they would be able to make an announcement 
with regard to that matter. In negotiations of such magnitude, 
the arrangements were necessarily very complex, and the 
speech at the Guilford meeting was perhaps a little too opti- 
mistic. He was told, however, that the contract would be 
signed this week, and when this was done the directors would 
be able to make a definite announcement. 


FINANCIAL POSITION. 


Their financial position was stronger than it ever was, and 
they could raise as much money as they required without any 
cifhculty whatever. It would be difficult to over-estimate the 
services rendered by the contract Company in the develop- 
ment of their coalfield. Now they had a railway running 
to the colliery to feed it more efficiently and at less 
expense. This was owing to the active interest of the 
Contract Company because the railway was built and run 
by the Contract Company. When coal began to be taken up 
this railway would make as much profit in a day as it made in 
a month at present. And when it was. feeding twenty col- 
lieries they could see what a valuable asset it might become. 
The railway would have a first charge on every ton of coal 
raised. A shilling a ton would mean £200 a day and £600,000 
a year. Its capacity as an earning concern was beginning to 
be realised, and they were already receiving applications for 
shares in the railway, but it was the Contract Company that 
had stepped into the breach. ‘ 


TWO NEW SEAMS. 
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He had received information of two new coal seams found 
that day, one 5 feet 4 inches in one boring and another 
6 feet 6 inches in another boring. These had been found in 
a district which they had considered the least valuable thev 
had got. No doubt they would be interested to get news of 
the Tilmanstone pit. Since the electrical pumps had been at 
work they had reduced the water down ¢o about a thousand 
feet below the surface level. No. 1 pit had been very rapidly 
emptied of water, so that the pit was now at work as a going 
concern. No. 3 pit was now at a depth of over 1,000 feet. 

More work had been done there during the past three weeks 
than they did two vears ago in twelve months. Then there was 
the Pluckley Brick Works—a very valuable asset. Not only | 





21a 


























eS attend ; wa 
aR ingen ace erate Fog 





































































THE ECONOMIST. 


was it valuable as a brick company, but vital to the 
of the collieries. 


adoption of the report and accounts. 


unanimously; and it was further resolved: “That a divisei: | 
at the rate of 20 per cent. for the period ended Decem',. .. |} 
1gtt, including the interim dividend of 1o per cent. yoo.) |) 
paid, be and is hereby declared, the balance of 10 p-- ,. 
to be distributed at such time as the director-genc; 
determine.” - 


a vote of thanks to Mr Arthur Burr in his absence for hi 
financial assistance, given at a great sacrifice to himself, and 
at the same time to express our regret that he was not 


convening the meeting and the report of the auditors, 
The Chairman remarked that the shareholders would see that | 
the company had paid a dividend of 5 per cent. for 191 








—=—= 


[February 17, 1919. | 


In conclusion, the Chairman mo\.; 


Mr Henry Gompertz seconded the motion, which wa 


iS Carried 
ait) 


€xistence \} 





MR ARTHUR BURR’S SERVICES. 


avi 








Ingram (the chairman) presiding. 1] 


' 
nses and brokerage, amounting to £6,602, although those : i} 
lsu were, in the ordinary anaes usually spread over a series At a subsequent extraordinary general meeting, held he |i 
of three c- five years. They were also carrying a substantial purpose of altering the articles of association, Mr ertz i 
baiance to the new year. For the purposes of the companies, said : We all very much regret that Mr. Arthur Burr i. no; | 
they had taken a City house in Cannon street, and they had here. He is an exceedingly modest man, and if he ha |} 
done very wisely in doing so. At present they had seven or —_ — not think oe he would - what [ am going : say. || 
eight companies in the offices. They were not dividing up to | * Wish to ee * ‘ ae ry Is coal enterpris Keat || 
the hilt in’ recommending a dividend of 25 per cent. on the | W4s <a tele fi = ey = devote » not only all his eTiergies, | 
ordinary shares and 75 per cent. on the deferred shares, but but all = ae ae to carrying on this b ss. |] 
thev had large reserves against any possible loss on the ulti- Not only ae e spent =e vane enya the days whe rk. |] 
mate realisation of their investments. They were, in fact, well | 8 capital was not as abundant as it is to-day, but has |} 
assured against any possible loss on realisation. As regarded “ne — aes a great Pave nn in — to find the to || 
the future of the oil industry, he firmly believed in the future ee the or o mee Ings. -— in my han 1 |] 
ef petroleum. There would be a big commercial demand, and Se ee Bu "had : wage - between } arch and Sept r, | 
it was merely a question of getting the supply. There was ig Mr car - oo t wi > he companies nearly , 1 
every evidence of a great future for the petroleum industry, and, vee oe ee we: age “4 £13,000 pet and th 
with the excellent properties they possessed, there could be | €M@ Of 1909 they a ee £19,000 ; and on June 3oth |} 
no doubt as to a great future for this corporation. In con- they owed him considerably over £20,000. I know fr a my | 
clusion, the Chairmaz moved the adoption of the report and | OW? personal knowledge that he has sold shares which e was || 
secounts. exceedingly anxious to keep, simply to provide funds t try hy 
Mr Herbert Allen, in seconding the motion, said he thought | ©" the work of the company. I think, when considering othe 
the shareholders wouid agree that the results so far attained | Matters, it is just as well that this point should b ade 
were very satisfactorv. known, inasmuch as the majority of the shareholders do not- 
The resolution was unanimously agreed to; and the divi- | 274, indeed, cannot—fully realise all that Mr Burr has done 
dends, as recommended, were approved. The usual formal for the enterprise, in which his whole soul is wrapped I 
business was then transacted, and a vote of thanks to the therefore think it is only right and proper that we should a rd 





rhe secretary (Mr L. C. B. Goodacre) having read the not: 


, a 





with their consent they intended paying 6 per cent. for gt! 
They would also see that the company had done better than 
last year, making £1,000 more profit this year and £5,000 more 
than in 1909. He regarded that as very satisfactory consid 


shareholders would no doubt have noticed the number of extra 
coloured supplements and photogtavures the company had 
given away. He desired to.call their attention especially to the 
natural colour photographs: taken in Egypt direct from nature 
This was a cause of great interest to the public, and it was 
followed by coloured reproductions taken direct from the 
pictures exhibited at the Royal Academy. This had never 
been attempted by any other journal. All this was not done 
without a great deal of extra expense, but he was pleased to say 
that it had had a very good effect upon the companys pro- 
perty, as the circulation of the Zilustrated London News was 
now greater than it had been for the last 60 years. The result 
was that the advertisers saw what a good medium they had tor 
their advertisements, which showed a considerable increase ‘oF 
the year. It would never do to restrict the expenditure 
the two papers, as it had always been the policy of the board 
to maintain the leading position im illustrated journalism. | hey 
had now one of the finest printing plants in London. In «va- 


clusion, the Chairman moved the adoption of the report and 
accounts. 


i 


THE CORONATION RECORD NUMBER. 


Mr G. J. Maddick, in seconding the motion, said he s"- 
posed they had all seen the extraordinary publication produccs 
by their editor, Mr Bruce Ingram—the Coronation re -0'" 
number. When this idea was first mooted the editor, tei 
chairman, and himself had very many long and serious con 
sultations, and they arranged, with the approval of their ©o- 
directors, that Mr Bruce Ingram was to have absolute «17% 
blanche to employ the very best artists and the finest coo" 
printers in England. On their side it was arranged that te 
commercial part should be carried out in the most lavish manne! 
but at the same time without wasting a single shilling, so ("** 
the entire production should in all ways maintain the rep\'* 
tion of the, Z/dustrated London News as not only the oldest, »"' 
the first and best illustrated paper in the entire world. He had 
been connected with the publishing world for 40 years, ®6" 
never in the whole course of his experience had he receives 
such cabled orders as were received from their agents in ©¢*©. 
quarter of the globe after the latter had seen the adva a. 
sheets which the company sent out to them so that they "is" 
see what they were buying. 


ing the amount of money they had put into the papers. the 


————— 




















on was then submitted to the meeting, and unani- 
. ed to, without discussion. 

an next proposed the re-election of Mr Walte- 
tiring director, observing that that gentleman had 














” c 
UCC; oreat assistance to the board. 
- ‘ ’ Taunton seconded the motion, which was unazi- 
} .| ted. 
“ir in thanking the shareholders for his re-election, 
|| wt 2 yoped to be able to do even more for the company in 
apa 1 he had done in the past. 
| Oe. auditors were then reappointed, and a vote of thanks 
| ine chairman, directors, and staff of the company terminated 
| ecgcings 
' ee 
| “ FINANCIAL TIMES,” LIMITED. 
| Th 1al general meeting of the shareholders in th 
‘Financial Times,” Limited, was held, on the 16th inst., at 


che offices, 72 Coleman street, London, Mr F. M. Bridgewater 
| ite chairman and managing director) presiding. 

“Tho secretary (Mr H. A. Randall) having read the notice con- 
meeting and the report of the auditors, 

I rman, in the course of his speech, said: Befer 
1, » aking a few remarks of a more general character, I will follow 
|. weyal practice of calling attention to a few of the figures 
| she balance-sheet. You will notice that in the item “ plant 


ery” there has been a net increase, after deducting 

: of £11,000. I think I told you last year that w 

Hg i have to provide additional machinery and additiona’ 

a that machinery, to meet the increasing demands of 

ie Financial Times. Those demands have taken the form 

larger papers and increased numbers. in the next 

printing works and offices,”’ you will notice that £9,159 

been spent in extension of the works, the cost of which 

has been a little more than covered by the amount set aside 

fits last year for this spectfic purpose, so that this 

fo,000 worth of additional building accommodation has beer: 

said for out of profits, and the amount at which the buildings 

sand in the balance-sheet is reduced by about £1,500, not- 

withstanding that they are worth more than they were last 

ar by at least the £9,000 spent upon them. On the debit side 

t} ly alterations to which I will direct your attention aro 
the reduction of the debentures by /700, and the addition 

to the reserve. 


= 


STAFF PENSION FUND. 


|| The only other figure in the accounts to which I think it 
essary to refer is one which appears in the appropriati 
t, namelv, “ staff pension fund, £371 16s 6d.” You 
| will remember that at the meeting last year you approved a 
sal which we brought forward to allocate a sum of £1,500 
}, to the establishment of a staff pension fund for the benefit ot 
\| those members of the staff who had been for a long series of 
| Years in the service of the company. That fund has been duly 
|| established, and a large number of the staff have identified 
aselves with it. A carefully thought out scheme has been 
i, and arrangements concluded with one of the largest 
surance ae which will ensure substantial advan- 
ages to the members upon reaching the age of 60 or 6s, 
‘ae event of death or retirement. The item of £371 16s 6d 
represents the company’s contributions to the premiums for the 
|| “rst year, and is equal in amount to those paid by the em- 
The interest arising from the sum placed to the fund 
ir will be utilised in decreasing the liability of the com- 
{| pa so that any further sums that may be allocated in subse- 
irs will further decrease such liability. 





A GRATIFYING RECORD. 


ght not, perhaps, to conclude my observations upon the 
without remarking that, after making all the pro- 
} ‘istons to which I have referred, and after paying a dividend 
I} 22}2 per cent..for the year, the amount carried forward 
next account has been increased by nearly £5,000. The 
naw to be paid makes the total dividends paid in the 

of the company’s existence 251 per cent., or an average 
ver 15 percent. That is a record of which I am proud, 

m very glad that during the eleven years I have occu- 
‘he position of chairman the average has been well main- 
it is, of course, quite well understood in the City, and, 
|) Rope, also in the country, that Zhe Financial Times stands 
‘ Ui protection of the shareholder. We attach, and those of 
‘ Who are interested in mining companies will, I am sure, 
5 with me, that we rightly attach, considerable importance 
~ “fe trequent publication of reports from the mines, and we do 


++ 


to keep shareholders closely posted as to the doings of 


a ‘us miaes in which they are interested. in spite of the 
— s and obstacles which we occasionally get put = = 
Ww ‘ 


mtrive to achieve a not inconsiderable amount cf good 
\ - eer 
cholders in public companies. 


THE ECONOMIST, 


’ 


| to build up the business of the company 


A NOTABLE ACHIEVEMENT. 


Te 711) he ir . 
-* will be in the recollection of « me of you that Fhe Financial 
c 


Pins 
times Was mainly instrumental in securing the return by the 


vendors to the s . 
— e shar reholders of the Kern aives Oil Company of 


S i al of {200,000 in that one instance. I 
take that as neha a notable example to which I am able to 
point of the good work which 7he Financial Times has accom- 
plished for shareholders in public companies during the past 
year. With regard to the circulation of the paper, you will be glad 
> know that it has been well maintained. It rec eived, of course, 
very strong stimulus during the rubber and oil booms, and 
we are quite satisfied with the way in which the additional 
irculation then gained has been maintained. I do nat hesitate 

say that 7ae Financiai Times is a great and constantly in- 
reasing power for good in the world of finance. Now the only 
‘ther observation which I have to make is one with regard to 
the payment of the dividends. We propose to pay the dividends 


") 


on the same date as last year, namely, March 8th, to all share 


holders on the register on the date the books are closed, the 
zist inst. In conclusion, the Chairman moved the adoption 


of the report and accounts. 


Mr G. E. Hart seconded the motion, which was unanimously 
greed t The formal business was then transacted, and the 
usual vete cf thanks terminated the proceedings 





SPRATT’S PATENT, LIMITED. 


The twenty-sixth annual general meeting of the shareholders 


in Spratt’s Patent, Limited, was held, on the 1§:h inst., at the 
Can 1 street Hotel, [ ndon, Mr Stephen Wingrove (the 
hairman and managing director) presiding 


The secretary (Mr W. M. Dry) having read the notice con 
vening the meeting and the report of the auditor, 

The Chairman said he did not think he need dwell, a 
had done in the past two years, upon the strength of the com 
pany’s resources and their very liberal writings off from their 
large expenditure at Poplar on freehold land, buildings, and 
machinery, all of which were in perfect order. In common 
with other industries they had suffered from labour troubles 
perhaps more indirectly than directly, and there had been 
in almost general rise in the wages of their workmen The 
eport referred to the so vears’ existence of the company is 
ounded by the late Mr James Spratt, whose small shop in 
ligh Holborn, where the business was commenced, he himself 
emembered The business had been a wonderful one of its 
lass. In 18>1 only four proprietary aiticles were listed, 
whereas they now listed about 1s0 articles—a fact which would 
ive the shareholders an idea of the broadening and _ the 
strengthening of the business, which had helped the direct 
so materially in coming before the shareholders year after 
vear—as he claimed they had done—with such successful re 
sults Cheers.) When he said that their raw materials had 
doubled in price since the foundation of the company it would 
give some idea of what they had had to contend against, but 
nevertheless their prices had been raised by only 5 per cent 
or 6 per cent. They desired to maintain their existing prices, 

id not to raise them if it were possible to avoid doing so 


he 


~ het me 


THE BALANCE-SHEET, 


Referring to the balance-sheet, this year they had written off 
the amount they paid in pensions from the item in reserve of 
£5,000. The innovation would show year by year what was 
actually paid by the company in the direction he had men 
tioned. The board proposed to add £1,500 this year to the 
pension fund, and he hoped that circumstances would permit 
them year by year in the future to place something to that fund 
in recognition of the services of those who had helped so much 
Nearly #.5.000 had 
been added to the item of sundry creditors and credits. As to 
‘ credits,’? as had been explained to the shareholders before, 
the amount rather tended to increase, but it included moneys on 
deposit from their subsidiary companies at interest. On the 
assets side their stock-in-trade was £7,543 less; their trade 


|! and other debtors were higher by £3,459; their investment 


|} account in subsidiary companies had increased by £5,943, 


and the company’s own debentures, an amount of £4,043. was 
quite a fresh item in the balance-sheet. Those debentures 
matured an early date, and represented a favourable pur 
chase in the interests of the company. The cash at bankers 
had increased by £4.329. The directors proposed, with the 
shareholders’ approval, to write £5,009 off the first item of tn 
company’s assets—the freehold and leasehold premises, &c.; to 
add £3,000 to special reserve; and /1,s500, as he had just 
mentioned, to the pension fund. The amount carried forward 
showed an increase of £279. He contended, therefore, that 
in spite of some adverse circumstances the position of the 
company had been maintained. In conclusion, the chairman 
moved the adoption of the report and accounts and the payment 
of a dividend on the ordinary shares at the rate of 7s per share, 
less income-tax, making with the interim dividend paid in 
August last 11 per cent. for the year. 

Mr H. P. fillard seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman, directors, and 
staff of the company terminated the rroceedings. 
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H. WILLIAMSON, LIMITED. 


The fourteenth annual general meeting of the shareholders in | 
H. Williamson, Limited, was held, on the 16th inst., at the 
Memorial Hall, London. Mr H. Williamson (the chairman 
presided. 7 

The secretarv (Mr J. G. Brord) having read the notice con- 
vening the mecting and the report of the auditors, 

The Chairman, in the course of his speech, said: This 1s 

1} the fourtecnth annual meeting of this company in its present | 
form, the twenticth vear since the business was first converted | 
into a limited liability company, and the forty-first year since 
its foundation. Doubtless you will agree that the result of 
the company’s trading for the year, as shown by the balance- 


shect, which vou will have had an opportunity of considering, 
is highly satisfactory. The amount of profit earned, £33;333, 7 
the largest on record in the history of the company, with one 
exception, and the volume of trade done during the year far 
exceeds that of any previous year. This is the most gratifying 


evidence of our company’s growing popularity, and of the 


trade's appreciation of our meeps and vast resources for 
supplying their wants. Satisfactory progress has been made 
at each of our factories ae the year. In addressing you last 
year, I referred to the advance made in installing our new 


clock factory at Coventry, and remarked that large develop- 
ments were expected during the year, which I am glad to say 


have been fully realised. We are now well equipped in our 
new factory, and able to produce several important clock lines, 
which are in considerable demand, and we have many valuable 
contracts booked for th same. The new management at our 


Coventry watch factory is giving the utmost satisfaction. The 
demand for our new Astral English watch and other lines pro- 
duced at this factory has been such that we have been obliged 
to largely increase our output, and upwards of 100 new hands 
have been added to the factory staff during the year. In intro- 
ducing our Astral watch to your notice in my address last 
year, [ pointed out what a wonderful article it is, seeing that 
we are able to give a certificate with every watch, guaranteeing 
its timekeeping to be within eight seconds per day in two posi- 


tions. Such a guarantee cannot be given with any watch of 
similar moderate price of either English or foreign make. I am 


happy to be able to report a great improvement at our Buren 


watch factory, which has been fully occupied throughout the 
year. The difficulties experienced there during the year 1910 


have been successfully overcome. Our Birmingham factory, 
which is employed in the manufacture of solid silver and 
-_— wie , . ¢ 7 

electro-plated goods, has again had a successful vear. 


A PROGRESSIVE RECORD. 


Our other branches, both manufacturing and distributing, 
have without exception done well, and I am pleased to be able 
to report equally favourably concerning all our departments. 
Special mention is due to our diamond department, which 
has shown steady and important expansion for some years. We 
have thought it desirable to establish an office in Amsterdam 
for the purchase of diamonds direct from the cutters, which 
enables us to do considerable business in loose stones in addi- 
tion to those we mount, and we are confident that this depart- 
ment shows promise of large development. Our colonial and 
foreign trade has considerably expanded. 10911 has been a 
year of great commercial activity for our country generally, but 
it has, unfortunately, been marred to a serious extent by the 
uneasiness existing in the labour and political worlds. Every 
branch of our business is in a high state of efficiency, and 
there is no doubt, if trade conditions generally continue 
favourable, I shall next year be able to submit a record that 
will be. even more satisfactory than the present. If there is 
anything in the balance-sheet upon which any shareholder 
present desires information we shall be pleased to answer any 
questions they may wish to ask. You will observe that our net 
profit, with the balance brought forward, amounts to £29,546, 
whi h we propose to appropriate by the payment of dividends 
and by addition to reserves and to the amount carried forward 


as set out in the comp iny’s report and accounts. 
The Chairman con Inde d by moving the adoption of the report, 


remarking that the managers had brought the manufacturi ng 
businesses to a state of great efficiency. The improved situation 


was due to increased sales anc 
in manufacture. 


Mr W. E. Tucker seconded the resolution, which was unani- 
mously agreed to without discussion. The usual formal busi- 
ness was then transacted, and a cordial vote of thanks to the 


chairman terminated the proceedings. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re. 
jected communications, but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope. 





Communications must be authenticated by the name of the writer. 
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Repayment of Advances for Bullion 
Repayment of Advances for Interest, 


and greater efficiency and economy 








PUBLIC INCOME AND EXPENDITURE. 
REVENUP AND OTHER RECEIPTS, 





——~ KECRIPTS.——.__ 
Estimate Apl.1,'ll |Apl. 1,10 


for Year to 
1911-12. | Feb 10, 


: aS 
Balances in Exchequer £ & 
[st April:— 
Bank of England ..... ee 12,518.374, 2,071,12¢ 
Bank of Ireland ....... oe 1,021,797 
REVENUE. 13,546,17. 


House Duty .. e0esecees 
Property and ‘Income Tax.. 44,300,000 26,918,900 44,978,20c 
Land Value Duties ........ 700.600 — 351,000 


Post Office ......s+csecee.., 25:740,0C0 21,200,000 20,250,900 
Crown OR a taal 500,000 430,000 400,000 
Receipts from Suez Canal) 


Shares and Sundry Loans| 1,226,000) 1,273,437 


Miscellaneous ............, 2.200.000) 2,302,874 2,365,365 
Revenue ..ceeeeeeeeee {181,621,000 145,367,311 165,584,708 
Total, including Balance ..) ee 156,915,482 168,415,956 


1,400,000 1,240,000 


OTHER RECEIPTS. 


= Exchequer Bonds under the) 
Capital Expenditure (Money) Act, 
DOOD a vvcndecedscccccscnapasacvoomens 143,451, 


By Issue of Exchequer Bonds under } 
the War Loan (Redemption) Act, 1910 ee 20,895,002) 
By Issue of Exchequer Bonds under } 


‘the Cunard Agreement (Money) Act. 


BOS svocnstcesssessonasanssopeness 2,080,000 


Under Telegraph Acts, 1892 to 1907.. 600,000 
Under Telephone Transfer Act, 1911.. 3,000,C00 
Under Military Works Acts, 1897 to 


a rr 150,000 
U —_ Public Buildings Expenses Act, | 
wae Public Offices Site (Dublin) Act,! - ! 

UE 62 95865506608 en cs enernneanenen | 25,000, 
Cunard Loan, Repayment on account 

OE PORN inks. ns6biescaccenesecs 130,000 
Suez Canal Drawn Shares ..........-. | 9,900 
Chie TRBGURTIEY coos cccncscccseeeses | 250,492 


‘emporary Advances, Deficiency .... 1,500,000 
Temporary Advances, Ways and Means | 


(including Treasury Bills £7,100,000 


in 1911-12, and £15,500,000 in 1910-11)! 9,190,000 17,000,00¢ 
WED sidncesauss canes iss 177, 302,325. 212,421. 851) 


BXPHNDITURE AND OTHER ISSUES. 


(February 17, 1919. 


= 


Week» | 

ending 

ss ' 
} 


a 


, 33,687,000 28,719,X6, 28,599,000 
DEON scinssccasxssasssenel 35,818 000! 32'780,000' 34,815,906 
25,150,000 21,635,000 2',463,000 
BtAMPS ..seccceeecceeeeees-, 9,600,000) 8,040,000, 8,126,000 


Land Tax ..ccccccccccccce 2,700,000 1,720,000 3,070,000 


eve 
oom 





— 


rr 
44, 


1} 





\\ 
. 2 
6.802.198 6,155,426 } 





| 
Total Issues outoftheExcheguer | 
Estimate to meet Payments from } 
re | Issuna —— 
_'9NL-12 ap). 1,°11, Apl. 1,'10, Week || 
(ine. Sup. to | to | ending 
Grants). Feb. 10, Feb. Ll, 
1912. | 1$)1 
£ & & & 
National Debt Services ....| 24,500,000 20,147,884 21,113,642 51,052 
Development and Road Im-) 
provement Funds ........ ' 1,286,000 821,558) 112,248 |} 
Payments to Local Taxation 
Accounts, &C....+....+++.| 9,549,000 7,228,395 7,422,002 6,352 | 
Other Cons. Fund Servicer. 1,707,000 1.514,708 
Supply Services .......+..+. 144,612,000 115,243,965 110879, 162 55,000 |} 
Expenditure............ 181,648.00 145. 256,510 141,616,338 3,115,653 }} 
OTHER ISSUES. | 1 
For Advances for Bullion ........--..| 1,350,000) 
For Advances for Interest on Ex-| | 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 143,451 
For Treasury Bills (net amount)...... | 3,€00,000! re | 
Kor War Stock and War Bonds issued| 
under the War Loan Act, 1900. ....) “se 21,000,000 


For Exchequer Bonds issued under | 
the Cunard Agreement (Money) Act, | 
BOOS. csi sceteedeneins aniudennsaee el 


2,080,000. . 
Under Telegraph Acts, 189% to 1907... "800,000, $50,000 


Under Telephone Transfer Acts, i9ii| 3,009,000) 
Under Military Works Acts,1897 to 1902 150,000) 
Under Land Registry (New Buildings)| 


SE ctdinieinnieisiedinaasanes 7,000! 
U nies Public Buildings Expenses Act, ‘| 


BOO écaccudesesdddasssnnekdeaceoeans } 25,000 | 
Surplus Revenue, 1907-8, issucd under} 
Section 9 of the Finance Act, 1908.. 19,000, 
Old Sinking Fund, 1910-11: ‘| | 
(1) Issued to reduce Debt .........| 2,356,766) 
(2) Issued under Section 16 (1) (c) of; 
the Finance Act, 1911 .. .......} 47,000) 
Cunard Loan Repayments, issued io) | 
National Debt Commissioners under| 


the Cunard Agreement (Money) Act, 

SUPE cosditbasnacldainan: sana | 130,000! 
Suez Canal Drawn “Shares, issued to} 

reduce Debt under the Finance Act | 

pA re 9,9C0) 
China Indemnity, issued to reduce 

Debt under the Finance Act, 1905 ..; 250,492) 
Deficiency Advances repaid ..........| 1,500,C00| 


Ways and Means Advances repaid (in-| 


cluding Treasury Bills £3,090,000. 


in 1911-12 and £29,5C0,070 in 1910-11,! 5,000,0¢0| 35,000,000) _ 
165,725,119) 208.8% 9 231| 


Balances in Exchequer :— 
Bank of _— eeeeeeeeeeeeeee sate aon 
Bank of Ire 


957,013) + 242, 52¢ + 21 


d eeeeeeeeeeeeeeeet 92 28.209| 
11,577,206! — 


Treasury Bills outstanding on February 19, 1912 :— 
Bills issued ty Public Temder ........cecececeecrecseesesees® 
Bills otherwise issued ......cccccccceccccessonscersenesereet 


Treasury, February 13, 1912 Total. ...cccccocesesssee® 


9,900,000 | 
5,100,000 


15,090,000 





oe 
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ct , and consequently decreases profits. 
° FIRE sore euard their interests by insisting on a ** PROFITS | 
BS it with ** THE CEGAL,” which covers the loss 


—_ ros rant TO SHAREHOLDERS. | 
wa 


pouicY, = charges subsequent toa fire. 
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INSURANCE Co., Ltd., 
231-232, STRAND, LONDON, W.C. 
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THE ECONOMIST. 


well as ten years back, viz. 


Reserve of notes and coin 25,934,416 26,948,04 


1 28,247,021 


Atcorresponding date Feb.12, Feb.17, Feb. 16, 
with the present week 1922. 1909. 1310. 

! 

| Circulation (excluding é £ £ 

| Bank post bills} ........ 28,734.310 28,507,120 27,528,150 

| Pablic deposits .......... 14,078,008 12,062,803 8,978,365 

| Other deposits.... ....... 39. 452,028 $1,156,S61 44,238 501 

| Government securities.... 17,274,486 14,73!,15> 14,013,424 

| Other securities .......... 28,661,669 29,591,613 29,042,633 

| 


£ 1,000,000 Coin and a 36,895,726 37,005,161 37,325,171 
£500,000 Proportion of reserve to 
£100,000 [ .. NOD sacéucescacx«a 483% 508% = y 
| nae rate of discount .... 3% 3% 
Marketrate,3months’bills 2 24 2 a 
LOW, General Manager. | Dericg of Gs ccuncas ui Sa’ 
— Price of silver per o2...... Byad 23ed tai id 
mE RIURS scemuas price of wheat .. 273 2d 338 8d 338 4d 
_ _ Pp \ | Exchange on Paris (short) 25.133-18} 25.224-25 25.174-20 
THe LOW | -— Amsterdam (short) 12.23.33 12.24-23 12.24.24 
|} — Hamburg ($3 months) 20.56-60 20.65-67 20.65-67 


POTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Funds £1 15,000, ooo. 


° No. 3 LOMBARD STREET, &.C. 
° No. 17 PALL MALL, S.W. 


Accumulated 


London Office 








OF THE 








The amount of the ‘‘ other deposits "’ 


| £8,233,945. 











3795 


F 
26,925,545 
13,751,475 
41,262,833 
24,850,493 
29,305,667 
29,021,428 
57,486,975 


523 ae 





| _Subjoined is our usual table, affording a comparative view of 
er that whatever interrupts the turnover | the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 


Feb. 14, 
1912, 


£ 
2? 703,675 
18,786,875 
39,679,707 
15,151,287 
31,445,762 
29,973,852 
39,229,527 


514% 


34 & 


20.71-7 


Clearing-house return .... 176 078.900 272,448,900 318.190.3900 315,97 1.000 284,881.00C 


compared with the ‘‘ other 


| securities,’’ showed in 1902 an excess of {10,767,359 ; in 
excess of £:1,565,348; in 1910 an excess of £15,195,868 ; and in 
IQII an excess of £21,957,166. Im 1912 there is an excess of 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ 
house. Special days are given separately, together with the 


1909 an 


Clearing 





West End total increase or decrease to date in each case :— 
Head Office: 6 St. Andrew Square, EDINBURGH | 
oe | a Weeks Ending Town Clearing. ony. mr ee 
191] £ £ 
’ January 1 to Dec. 20 ...... 13,031,641.000 1,193,753,000 | 14,225, 334, 000 
@ , Bankers Gazette December 27 ............ 177,300,0.0 15,040 000 192,340 000 
. SRS 183,516,000 12,627,000 196,143,000 
1912 
— — =——= | January ee ee 166,563,000 14,965,000 181,528,000 
iitidianascas qeAz0n.e00 28,566,C00 292, 7784 000 
OO ics aeinidl : 27,877 000 4,306,000 
BANK OF ENGLAND. TP sntiniiatans 230,581,000 23,661,060 254.242 000 
: : ME ivticneaeiaibies 323,386,000 23,268,000 346,654,000 
igcotxts pursuant to the Act 7 and 8 Victoria, cap. 32, for | February 7............ 282,555,000 28,264 COO 310,819,000 
the week ended Wednesday, February 14, 1912. __ 14 wesereeeees ___ 51,057,000 (23,844,000 784,881,000 
ae 1,844,759 000 170,445,000 2,015,20%,000 
ISSUE DEPARTMENT. | Corresponding total 1911 1,805,365 000 161,731 009 1,967,036 000 
£ £ Increase or Decrease _ + $9,354,000 + 8714000 + 48 108.000 
Sites issued ......+. 56,581,025) Government debt.... 11,015,100 | __ 1922..--...++++++++++ A Se eh nniieenetie 
Other securities .... 7,434,900 | Gross total in 1911 ........ 13,392,457.000 _—‘1,,221,420,000 14,613,877 000 
| Gold coin and bullion 38,131,025 . Do 1910... IPS wees nm = = oe a 
om ss norease or ecrease in _ v + , 103, - ’ 
56,581,025 56,581,025 Siccsanskenenitaan = 056% = 261% ‘= 051% 
a DEPARTMENT. 4 SPECIAL om 
Proprietors’ capi | ities 15,151,287) | * of the 
Proprietors’ capital .. 14,553,000 Government securi ; Fourths” of the 
Ma .sssesseeee wee 3,524,025; Other securities .... 31,445,762 | Soot Exchange Pay Days. | Console Pay Days. Month. 
Public deposits* .... 18,786,875 | Notes ..........++06 28,875,550 | —— pete. Sah — 
hiber deposits ...... 39,679,707 Goldand silver coin.. 1,098,502 i911 £ 1911. £ 1911. £ 
Sren-day and other Jan. 13 to Sep. 28 1,697,754.00C June 1 64,700,000 June *3 41,215,000 
ii 27.294 | Oct. 12...cccceee 73,367,000 July 5 66,297,000 July 4 55, 
Ub ecececeevcece , i andiieas 82,452,000 Aug. 2 £0,723,000 Aug. 4 43 198 000 
ey aor ,000'Sept. | 5,125,000 Sept. 59, 
76,570,901 76,570,901 Tih cccsncese 96,408,000/0ct. 5 47,246,000/Oct. 4 50,625,000 
‘lncluding Exchequer, Savings Banks, Commissioners of National Debt, and | Dec. 14......... 91,759,000|Nov. 3 47,464,000|Nov. 4 37,084,000 
Dividend Accounts. ' — sauna oe 95,595 000 — 1 59,758,000 — 4 £4 566 000 
js , 2. , ‘ 
Dated February 15, 1912. J, G. NAIRNE, Chief Cashier, | jar. 12.......... 88,814,000 Jan. 4 56,205,000,Jan. 4 56,205,000 
” 1) ° ° ° ‘ ‘eb 5 ) ° 
Tbe following were the changes in the principal accounts when | Ti.see------| SA, 2 RS. °S 
compar: ed wi Oo last week : — Increase. Decrease. | Total, 1912 ...... 210,294,900 ee "111,491,000! e. 103,442,000 
& ; | ee 187,357,000 117,409,000 97,046,000 
Cireulat xclad - oe ++ «se ee oee oo -58 | total, see. " ’ I ee ' J ee if , 
= eta ws ading ay an wane Sormeeone i ar | Inc. or Dec, { |+ 22,937,000, ., — 5,618,000! + 6,396,000 
Ober deposits ss... sasccsentansaneosasnapees ME accscnce <o(|l* ME esente” SUE f° [O° oaee = 659% 
mrernment sect err ee eee eeeeoeese 2 . 3 eereeee . ee | 
a ante 2 = Gross total in 1911) 2,218,700,200' 678,652,000 .. 568,736,000 
thi neicpaseduumenass alae tee a Do 1910 ......+. | 2,261,385,000, ., 733,430 000 4. 596,865,000 
Best Cee ee eeeeeeee 18193 : ae Ine, or Dec. { —_ 42,685,000 ee — 54,778 000) ee _— 28,129,000 
FE nerves. ssocsssceniecagiesedamenannennein SEEN” ancaahes in1911 ....tie 188%! wl HEH | ww 6 HLS 
The following shows the amount of circulation, Bullion in both * The fourth fell on Sunday. 
smineats, 1 tanking Deposits, Banking Securities, Reserve and 
ue of | Discount for three months ended February 14, 1912 :— PROVINCIAL CLEARING RETURNS. 
a Lane — - amupenamseinn — = = SS 
outs a PS g | 1912. | 1921. Inc. or Deo. 
a Co . in from Circulation in i= 2 ' a a? a 
due. 5 — shoonhes Gacemee Deposits Banking Reserve. 2% , | MANCHESTER— £ £ £ i % 
out for | "Bills. Depart- 349] Jan.lto Feb. 3 ......! 31,227,900) 34,216,300'\—2 988,400; 8°73 
— — #37) Week ending Feb.10.. 6,484,800) 6,927,200 —- 442,400 6°38 
mf é a ‘ 2- % % Total to date...... 37,712,700) 41,143,500 —3,430,800, 8-33 
": 256,869.21. 485,000 in 28,501,405 32,505.411, 43,417,772 26,817,810 
bee, 22 S2287.24° 523,000 in| 28731960 52:747,019 43,348,241 27,075,283 518 — | LIVERPOOL— 
: 552000 in 28,798,170 31,001,135) 41,926,287 oH a | Jan. 1 to Feb. 3 .+++«+ 23,141,700) 22,523,900 + 617,80C 2-29 
75.000 ont, 284690482) 320473844 44.036726 25713211 19 —| Week ending Feb. 10 .. 4,560,100, 5,160,000 599.90 11-62 
3 240,000 out; 29,192,70 61,122,628 57,185,658 21,695,515 354, — | Total to date...... 27,701,800, 27,683,900 + 17, 900, 0: 06 
* 843000 in 29,185,550 66,029,04% 60,182,344 23.681,773, 553 — vs A ee, ie 
121,000 out, 26,588,500 55,132,"87| 47,242,104 25,909,202) <7 — | BIRMINGHAM | 
364.000 out, 28044010 56,£91,532, 46,935,193 27,712,507 49. —- | Jan.l to Feb.3 ....-- 7,661,000) 6,830,400 + 770,600, 11:18 
‘$000 out, 27-A10.65) 58,871,541) 48.247 85 28682 71 492 — | Week ending Feb. 10.. 1,239,100, 1,096,100 + 143.000, 15:04 
F out 495 59, , : 
6 360,000 in’ 27,339,205 55,527,731, 44,197,968 29,402,701\ 53 34 to date....-. 8,900,100) 7,986,500 913,600 11°43 
) 164,000 out’ 27,705,675 58,465,582 46,597,019'29,973,852 513 — Total 90 + 
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MEWCASTLE-ON-TYNE— | 


Jan.lto Feb.3 ...... shies 4,407,400 + 601,600. 13°64 
Week ending Feb. 10..| 1,022,300)  889,600/+ 152,700, 14:91 14-91 


Total to date......| 6,031.300, 5,297,000 + 734,300) 13-86 


BSRISTOL— | | 
Jan. 2 to Feb..3 cnc 








Total to date......! 


LEICESTER— 


Jan.1 to Feb.3 ......| 1,478,400) 1,393,900 + 84,500 6-06 
Week ending Feb. 10... "274,600 _ 265,900 + 8,700 _ 327 


= 
Total to date......| 1,753,000, 1,659,800 + 93,200, 5°61 


4,236,000 4,022,000 + 214,000 63 








SWISS RATIONAL . BANK. cc, 








Tomar Yeu, 


AssE 
Coin and | ballion—Gold 
Sil Sm | 


Discount ; and advances, 4,309,000. 4,664,000 42m 


75,000 
Ee aa eyo oe 





3,540,000 3,395,000 + 145,000, _ 4:2 | Notes in circulation ‘ 
Week ending Feb. 10 . + 696,000 627,000 + _ 69,000, 11-0 | Deposits + 650005 pi 
NETHERLANDS BANK. a 

| Feb. 10, Feb. 3, | Feb ~ 

Last Year 
Coin and “pullion—Gold 12,109,000 11, 1.908.200 10,853,000 + 


3,17. 
Discounts and advances eae esses 12378000 " 


Notes in circulation .... 24,143,000 24,904,900 1 —_ 
NOTTINGHAM— Deposits 64,000 1,924,000 ‘00 benny — | 


ss. * Ye 
0 + ry 


900 + Lx 
00003 yt 





Jan.1lto Feb.3 ......) 1,756,400, 1,776,200 — 19,800 1-11 


Total to date......| 2,144,600 2,162,200 _17,600| 0-81 





by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 








A&SsETS 


Silver 32,154,000 32,412,000, 33,090,000 — 258,000,— 936,000 
Government securities .. 15,703,000 15,704,000 15,704,000 


SEOUED: ndcceseccéegsssces 212, 623,900 214,535,000 209,502,900 —1,912,000' + 3,121,000 
Government deposits.... 10,311,000 10,019,000 8,006,000 + 292,00 + 2,305,009 
Private deposits ........ 22,728.000 22417.000 20,129.000 + 311.000 + 2 599,000 


BANK OF NORWAY. 


Feb.7, Jan.3l, Feb. 7, Last 
1912. | 1912. ial. Week. Last Year. 


Asserts. £ | £ 

CC sees) 2,204,000, 2,189,000, 1,858,000+ 15,000+ 346,000 
Balance abroad ne 

foreign bills ..........| 1,196,000! 1,187,000 1,4€9,000+  ¥4,000— 273,000 
Foreign Government se. | 

curities socee essceeess, _ 515,000) 519,000 — 532,000 -- __— 13,000 
Discounts and loans ..... 3,169,000) 3,214,000 2,743,000— 45,000+ 426,000 

LIABILITIES, ‘ 

Notes in circulation .... 4,595,000 — 4,145,000— 3,000+ 448,000 
Deposits at notice ...... 603,000 8,000 587,000— 15,000 + 16,000 


_AUSTRO- HUNGARIAN BANK. 


, Jan. 3i, | Jan. 23, | Jan. 31, Luast 
1912 1911, | 1921. Week. Last Year. 
ASSETS. £ £ £ £ 


& 
Coin and bullion—Gold 53,839,000, 53,846,00C, 55.23300C — 7,000 — 1,394,000 

_- Silver, 12.423,090, 12,345,000) 12,462,000 + 75,000— 42,000 
Discount advances, &c..., 45,516,000 39,492,000) 32,540,000 +4,024,000 + 10,976,000 





LIABILITIES, 
CRORE 5; -csscdenaws 97.419.000 90.182.000 91,895.000 +7 238.000 + 5,514,000 
IMPERIAL BANK OF GERMANY. 
| Feb. 7, | Jan. 31, | Feb. 7, Last 
— ; 4912. 1911 Week. Last Year. 
AssETs, £ £ £ & 
Coin and bullion ........ | 59, on, 000 59,262 000 55,707,006 + 16,000 + 3,571,000 


| nee and advances, 54,833,000, 58,863,000 46,931,000 —4,030,000 + 7,902,000 
IABILITIES, 
| Notes in circulation .... 81,760,000 85,997,000 74,4635 000 --4,237,000 + 7,237,000 
| Current accounts........ 30,752,000 31,361,000 27,636 000,— 609,000 + 3,116,000 
Note circnlation below the legsai mszimum free of taxation £8,552,850 
against £3,519,700 below the legal maximum last week. 


| : BANK OF ITALY. _ 








Jan. 1, Dec. 31, , Jan. 10, Last | 
1911. 1911. 1910. Week. Last Year. 
ASSETS. £ £ £ £ & 


Total cash ....cccccecee+) $5,757 000, 44,998,000 42.812,000 + 759,000 + nae 
Inland bills .....ee0.e--) 19,762,000 22,237,300 19,697.900 —2,535.000 + 5,000 

Foreign bills ....eeeee06., 2826000 2.760900 2,767,000 + 66,000+ 59,000 
» PN curaseecaee e+.) 4,257,000 4,836000 4,478.000— 589.000— 221,000 
ew securities ... 6,825,000 6600000 6,707,000 + 226,000+ 119,000 

sIABILITIES, 

Note circulation ........| 66,822,000 67.743.000 60147000 — 926,000 + 6675,000 
Current accounts........ 2,645,000, 2,007,000 : .965,000,+ 638,000— 320,000 
Deposits at notice ...... 5,963,000' 5,996,000 4,600,000 — 433,000 + 960,000 


BANK OF RUSSIA. 
Jan. 23, | Jan. Jan. 23, 





| 
| 
| 
| 


_ 


’ Last 
Feb. 5, | 16/29, Feb. 5, Last Year. 
i912,” | _ - Week. _ 
Assets, & 2 
ROEE sovvccccnse coccccce . 126,189,000. 126,548,000 123,446,900 - 389,000 + 2745.000 
\| Balance abroad ........ 19,162,000 18,669.000 215%6.000/+ 493000 — 2,374,000 


Silver and subsidiary coin 6,703,000 6,605,000 6,649,000}; 98,000+ 54,000 
Securities and short loans. 45,414,000 46,455 000 45,276 000|—1,041.00 + 138,000 
Other loans and advanees 39,518,000) 39,984,000 21,092,000|— 466.000 + 18,426,000 
Securities aang | to) 

IPP Ree eeetites 11,625,900’ 11,495.000 8,472,000'+ 130,060 + 3,153,000 


Miscellancous .......... | 2,386,000, 4,135,000 3,024,000 —1,779.000 —- - 668.000 
Balances due by 

branches and treasuries, 655,000 i 3,€03,000)+ 655,000 — 2,348,000 

251,622,900 253,921,000 000 252,498,200 —2,299,000 2-19 9,124 000 

Hh seston . 133,028, 300 130,528,000 123 826,900 + 2.4 , 

circula eee 

Capital of the bank......| 5,500,000 wo sso et 398 00 

Deposits and current’ 
accounts ...... seseaees, 53,994,000 55,761,000 51,324,000.—1.767.090 + 2,670,000 


Treasury account ......, 56,106,000 55,160,000 43, aeons + 946,000) + 12,938, 
Miscellaneous .......... oo 6,972,000 2,796,000! —3,974,000' + 202,000 


Nand weaearlegvesnne es 
treasuries ....... ‘| . aot _5,884,000! ee _ 5,884,000 


251,622,000 253,921,900 232,498,000 000 = 2,299,000 000 + 19 124,000 ! 


300.000 


Week ending Feb. 10..| 388.200 386,000+ 2,200 0-57| _ ee 


é& 
FOREIGN BANK RETURNS. se eae tame eee ann + 


The principal items in the latest weekly accounts published —— and discounts oon 13773 000) ahea eae - 
ececcece | - 8,000,000) 6,000,000 6,000,000 
Circulation..... eee 71,561,000, 71,436,000 68,853,000. + 


* ss2s.0001 18.380.000_19.061.000 + 


“NEW YORK erie BANKS 
Feb. 3, | Feb. 1), 


9,000 + 2,708,209 | 
0 — 635.000 


BANK OF FRANCE. an Deposits and current 
Comparative Increase 7 

eiFeb.15, Feb. 8, Feb. 16, ;___0F Decrease, _ 

| Asi2.") 912," | ASL. © |Last "Cass Year, 


Last Year, 
2a 


& | £ £ 
eee eeeeeeeee! | 917,710,000, 78,478,000 60,044 300 
-| 17,464,000; 17,788,000 14.796,000 
Loans and discounts .... — 900) 399, 682 000 263,064,000 « 


ssgeeee| 10,162,000 10,128,000, 9,332,000 


U 
Government deposits) . * iene meats 270,280,000! + 534.0 
U.8. Government 


£ & 2 £ £ Specie ..... 
Goin and bullion—Gold 127,904,000 127,408,000 129,970 000 + 496,000 — 2,066,000 Legal tenders ......... 


658,000 

25 63 30 ‘000 + + Lees 
Discount and advances... 76,565,000 80,487,000 68, '023,000'—3,922, 20 + 8,542,000 Circulation 800 
LIABILITIES, Net deposits (inc m 


00 + 10,632,000 


Reserve (Specie & Notes) 95,174 000 96,066 000 74 (840,200 892,000 
| 86,984 000 86,856,000, 67,570,000, + 


Excess of actual reserve) Bisoo00 9,210,000! 7,270,000 


_NATIONAL BANK OF BELGIUN. 


Last Year, 


£ £ 
Coin and bullion ........ 9,987,000 —_9,994,00C; 


Other securities ........ 26,130,000, 27,444,000) 


36,372,000 37,727,000 
_ 4,137,000 4.372.000 


BANK OF SWEDEN. 


“on + 1,363,000 
25,204,000 —1,314 00 + 


Notes in circulation cove 
Current accounts 





2.584.000 
285,000 


foreign bills ... 5,324,000, 5,088,000 


921,000 $21,000 
5,395,000 5,589,000 


10,378,000 10,549,000 
2.389.000 2.171.000 


In the above tables the Reichsmark is sdetaieail at ls; the Au 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the t 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during t! the week :— 


Government securities 
Discounts and loans ..... 


Notes in circulation .... 
Deposits at t notice 


Mon. Tues. Wed. Thar. Fridy 


60 days’ sot ie Gratis .... cose 


Peete meme eeneee 


eee eee ee eeen setae 


TOPO eee ee eeeeeeeee 


Fortnight (at last Settlement)... 
it allowances:—Banks .... 2 
iscount houses at call .... 


eee eee ee eee eee ee ee) 


The following is a compesionn with th previous w: 


Floating 
| 


3 Months.|4 Months.'6 Months. 3 Months. 4 Mi 


er 


| 


siege 


~G 
wo’ 
8 


SETS 
Chin w 


“Stee Sbce* 





urrens on the very best paper to % 


range from those c 
ich the Bank rate is usually required. 































4m 


066,000 


26,000 


” Last Week Last Year, 


é 
340 0 


236,000 + 2,240,200 


207,000 


194,000 — 1,756,000 


610,000 
598,000 


rian crown 
Norwegian 
"American 


Ss y= 


6 Months. 


st 
4k 
43 
% 
i 


nose paid 









, \ 


\ 


SECTECERTE | 


\€ 
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-_ - | - 


nan ao af a 


ee ee ee ae 
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The movements in th t and f f il 
ATES OF EXCHANGE ON LONDON. | the spot and forward prices of bar silver 
= FOREIGN R . ___*___| from day to day during the week have been as follows :— 

tar, |} _—— | | Rates Cash. Two Months, 

. Latest a | Usance. | | Latest} of Ex- |Usance. d d 
1 | Dates. .nange a oad) _ __| Dates.) change, Feb. DbtAdtebdaesbbandesecect 273 eevee 278 
75,00¢ — me 1 95°27 Ch ues Lisbon ecccce BED, 15 Wad At sight ” Bibésekinbakaaibaetienandh 2733 cece 27 
is «* ooo Fed. 73333 7 |Madrid eeceee| — 16 mh } - ‘* Seubedinbbdscccoroces . OT; a7 
66.000 pruselss- ~ 3: J708¢ | Short. [Italy ..... oe/— 15 243 | 2 14 Me ae 
85.000 amserda 2 20:49 } si ‘Rio Janeiro...) — 15 16,4 90 dys st ” ee eee 5 eeee 274 
: Ji wee? . 31 8 days Valparaiso eo} = 5 104d 90 dys st ” TPO eee eer eee eeeseees 272 eevee 2755 
Ber: - 562 | { é is 
Pe ccness 2 59-495 | Short. [Buenos Ayres! -- 12) 484d (90dysst oy. MEbRseebdssasocsor memaaien 263 Seah a 
= | Bembarg jg 2045 | »  |Montevideo..\Jan.20; S2¢d 90dysst 16 
Year | prapkfort +» ~ 5° 94-99 | e Calcutta .....Feb.16 1/44  |teleg’ph 
‘Fieoo® «= |, 9385 3 months Bombay ..../— 16 1/44 transfer INDIA COUNCIL BILLS, 
£6. | guPevers>re- — 4843 | 6O0days Hong Kong..| — 16 | oo 
85 Op iyew York -- ~ 5° 9.334 | Short. (Shanghai ....| — 16 2a% ” ae 
gle «++*** LL —--— “ ‘ : 
29 = The India Council on Wednesday offered for tender 
= FOREIGN RATES. peers = remittances on India, and the applications ' 
: : ‘ , 1 O AS.101,120,000 at Is 4 1-32d to 1s 44d. The 
The current discount quotations in the chief continental following statement gives the result of the sales from the 
. ies are as f lows :—= beginning of the current financial year :— 
= “ities 
Open | oO Rs. a 

& eich teins’ Se ~Bank Rete— Market April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942,866 
04.00 H aa ved % % j Changed % % ‘aidan cian, dataanciaiias 
32.000 : sore 3 ae | Genoa ...... Sep. 27,"11.. 54... 5 April 1, 1911, to February 7,1912 ...... + 320,697,732 .... 21,480,696 
SM | Paris .. : “5 6. 3% | Geneva...... Sep. 28,'11..4 .. 3a eek ending February 14, 1912.......... 15,315,884 .... 1,029,086 
~~ a Berlin « . aaa. © ss @ St Petersbrg.. Sep. 15,'10..5 .. nom. aiaanaaiineah ‘Gaananea 
— Bamberg vere ’ 19711.. 5 oe 3 | Madrid ...... Sep. 24,'03.. 44... 4 536,013,616 .... 22,509,782 

| Peta. Oct. 2,11.. 4 oe & | Lisbon «2.00. Jan. 9,°08..6 .. 5% Allotments since last week :— 
8,200 apsierat** oor 25, 11.. 44 +. 3% | Stockholm ., Jan. 22,'12.. 44... 4 P| 
Brussels eve o ill.. 5 «+ 4¢@ | Christiania .. Sep.29,'11..5 .. 5 Re. 
35.000 | Vienna . Sen. 711. a | Copenhagen.. Sep. 21,'11..5 .. 5 Saturday «+++ 1,000,000 in transfers on Calcutta .......... At ls 44,d. 
ss. | pome.....-++ SeP- Myths Pee S| Wednesday .... Loreaes im bile OR QUININE. ic ceccccccicces ) At ls 4d 
UiD....++04 BED: Os ; " wes» 500, rills on Bombay .............00+ 4 we. 
4t other centres the latest recorded quotations are :— o +++» 110,000 in hae... } About 19%. || 
rw. % | ‘ < | At as 43a 
; ; 2 Calcutta, Bank min. ............ 8 ” aces ShCES ON DOMURY ......000. About 19 %. 
ae Sew York (call 0 ¥) sseeses . Bombay, Bank min. ............ 8 ” tees cones _ ae on a ecvecececece ) aa teed . 
tng | Thursday... 60,000 in bills on Calcutta .....ccsscsuse AtIS 4d 

248000 riday cece . Dilis om Calomtts ....ccccccccccee At Is 44d. 

7 GOLD MOVEMENTS. = ::2: 20,000 in bills on Bombay ...0.20202020222 At Is 4. 
50,000 | The amount to be offered next week will be Rs.14,000,000. 
_— GoLtp STANDARD RESERVE. TR URY BIL 

Statement showing the form in which the balance of the | - 
eserve was held on January 31, 1912:— The following is a statement of the Treasury bills out- 
a standing, exclusive of those issued privately :— 
ip .0dia o- : 3 _ 
4 Rupees equivalent to SCRE REET TEE Hee 1,934,302 Average ; 
! In England— Date, | Amount. Rate of | Duration. Date of 
: Year | Cash placed by the Secretary of State for Discount. Maturity. 
India in Council at short notice...... £1,001,583 egeegereenecnenenmnenen) cecnemeninetteneneees nian _ 
363.00 } British and Colonial Government Securi- 1911. £ £ead 

_ | ties and Corporation of London Bonds Aug. 21........ | 3,400,000 3 0 7 6 months Feb. 25, 1912 
+8400 \ Cost price) eeeeee eee ee eeeereeeeeee 16,734,652 Dec. ie eeeeee | 3,500,000 3 6 3 3 months Mar. 8, 1912 
285,000 ——__ 17,736,235 | Bamts Wiceccees | $9,000,000 3 3 2 6months ,, 16,1912 

19,670,537 | — Total......| 9,900,000 _ : 
Year, } Water Bapock, Accountant-General. 7 - 

340 | India Office, February 13, 1912. EXCHANGES. 

24,00 | The foreign movements of gold to and from the Bank since ates 
a tusk have bean. a0 fellowes ae LONDON COURSE OF EXCHANGE. 

a ARRIVALS. £ WITHDRAWALS. £ Paleo Meastiated on ‘Chan 
e000 MAM Yoo, Bars....... .++ 17,000 Mon., Brazil........ 100,000 On Usance, | 
ero fs, Bars ..... .-- 165,000 Tues., Egypt ........ 100,000 See ae ee 
dross Wel, Bars ...... - 208,000 Wed., India ........ 100,000 | — e ae an aie 
wegian . ’ ® : : evecccccece 5 
nerees Ps , Bars |... 119,000 Thurs., India ........ 100,000 | Payt,gersvrrruecme Soltis 28 46k 28 Sit ae deh a at 
Bri., ERG -ciceseee Ba Magecilies aemadad *| che!” 25 “74 % 524 35 47 = 5 
aati ; Amsterdam .....ssecesees - Cheques 2 2 1 2 
Lr ae — Dit seeessenees anon SMontbs 12 43 12 a u a a 5 
’ TAIN .ccccccccce ereree ererreeres) ” 
lay to 509,000 | 509,000 | Hamburg 2.2... eee sees] on | 71 BS DN W 1 
BNKIOLt 2... creccceves eeeeeeees, ’ 
Vienna and Trieste .....0.eeee| 2 = Sth = om = < = 46 

Frids ANbWETP.....ceeceees ececcccsece ” 5 

r ; SILVER. St Petersburg ee reeereree ceaeed ” | = eh 24 ; ot 
Moscow Coeccoecceccoces eteeecees " 

4” oe ae | Genos, Naples, &c. ....0. + * 25 763 25 8l% 25 513 

9 ERTS folowing extracts are taken from Messrs Samuel | Hegel: Baredone. de vv} os | St Se 
sh i Montagu and Co,’s latest circular on the silver market :— | switzerland Saietamebhabaiedh sien | a5 “SB 2s 60°25 55 25 

35 "During the earlier part of the week prices continued to} ——S=S — 

23 icvance, In consequence of further bull operations by Indian SouTH Arnica. 

¥ eculators ina market that was too nervous to open bear Londonon8.A, ; 8.A. on London. 

3 ‘counts, and too much impressed with the buoyancy of | Sight ....sscccceses |% is. Sight ....scsecceeee ye % dis. | 

; paces to sell with freedom. In some quarters, perhaps, the | 50 days ...+s+seeees —* 50 days s..+sseveees no 

29 }*ws from China may deter sales, but such action seems pre- - » teeeceeceeee Ld iy ao Seen a 

se Zalure, considering that it will take some time before perfect oe eee 23 no” ny eecesceeccen ATE ws » 

— }%edom of trade is resumed in that country, and that this om, ensennsanees » 2 
aenntion will be accompanied probably by a reflux * AUSTRALIA. 
|Sver irom hoarding into circulation. After the price o i 
y ; a. Australia on London. 
Months ie ee touched 273d on Tuesday, a fair demand for im on Ansteal Selling.| Buying. Selling, 

‘ k bills sprung up in Shanghai, with the resuit that a o Cable.ccocese Par. | op Piscesses oot 
rl Sin amount of profit-taking on the part of bulls ensued,; 9g; OnDemand... Par. | 99  OnDemand.. 1 
: a fall took place of 4d yesterday, and jd to-day. The 972 SO dja wu, 20 ee | 8 50 dja s.sene 0 
: Remiam on cash silver varied from gd onthe roth,to 4d] 973 60d/s ...... +» | 982 60dje...... 99 
it etday and to-day. The visible stock in Bombay is 11,600 
— ; compared with 12,000 last week, and the offtake has GOLD POINTS. 
cm 60 to 80 , in Shanghai is 
reduced to the cae 7 — seen oe — . lacs| The following are the standards for gold points of the 
; than last week's total. A shipment of £25,000 has principal gold exchanges :— 
it tio " made from San Francisco to Hong Kong. The quota- yvenee ie for us | 20525 an for us Page , aie ber we 

aa O'o-day for cash is 4d below, and for two months is the 6 —224—Par 20.43—Par | 4.867—Par 
ene same as 5— p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


that of a week ago. 





Pe oF vclgoek-dchadieed.actdat-eoeee 
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LATEST EXCHANGES THE STOCK MARKETS. 
|| The latest exchanges are :— STOCK EXCHANGE SETTLING Days, 
4] French ‘‘cheque exchange.... 25f 27c, or 14 per mille for us. CoNTANGO, Accocnr. : 
German short exchange ...... 20m 43{of, or 5} per mille for us. February 28. February 29 ain 
New York ‘‘cable transfers’ .. $4.874, or 13 per mille for us. Consols, March 1. , eas 
Tue settlement on the Stock Exchange occupied the ¢-. | t 
j a : . OIst a 
! NOTICES. few days of the week, and general business being Scarce tend 
: The Standard Bank of South Africa, Limited, have opened | members found plenty of opportunity for discussing the nt malt 
an agency at Leslie, in the Transvaal, 37 miles by rail from posed new rules. Americans were perhaps the dujles ae - 
Springs. of all on Monday, the holiday in New York falling just before | Con 
The Capital and Counties Bank, Limited, have established | contango day leading many tired bulls to sell out. Cons. | of 
a branch at No. 10 Broadway parade, Leigh-on-Sea, Essex. were firm, in anticipation of some improvement ig Anoj met 
* ° oe { t i 
The Union Bank of Canada has opened two new branches | German relations, and when Germany was found to be all wa: 
in Winnipeg, namely, in Corydon avenue and Portage avenue, | heavy buyer on Tuesday, shrewd judges guessed there was || r 
a branch in Bow Island, Alberta, and at Granville street, | something definite as the result of Lord Haldane ’'s visit. For || . 
Vancouver. once in a way, there were actually Street dealines in Conso|: 
rs . a ; was followed by selling on Wednesday, as \, | 
The British Bank of Northern Commerce, Limited, with The rise was fo y § dnesday, as Mr j 04 
seated ‘tal of [ becribed Asquith’ s statement was not made until after o!jicia! hours, || she 
? uo 
an authorised capital of {2,000,000 (£1,100,000 subscribed | pit its satisfactory nature was not lost by the following day | 
in {10 shares at £15 per share), commenced business on | Consols gaining more than the previous day’s loss. The = 
Monday, the 12th instant, at 41 and 43 Bishopsgate, London, | provement in Consols put heart into other sections than the gil. || 
E.C., the principal object of the bank being to facilitate com- | edged market. Home Rails = and more overshadowed | 
mercial intercourse between the northern countries of | by a ee ee fa ee. Rh - nearer, |} 
itai e who a efore March rst 
Europe and Great Britain. Mr A. D. Rutherford, who has = = — arco ist 
th aiden ae d Midland Bank become less numerous, the faith of those remaining growing | 
been connected wit = ondon City an i — sa os less. In the Industrial market, the Iron and Steel group 
nearly 40 years, has been appointed general manager, and} are dull for the same reason, but the rest of the market i 
Mr A. Kiaer, for over 15 years with Den Danske Landmands- | fairly active. In the speculative section, Mines have taken a 
bank, Copenhagen, sub-manager. turn for the better, but Rubbers and Oils are neglected. 
HOME RAILWAY TRAFFIC RETUENS. 
Receipts for Week Ended ae 
___ February 10. Aggregate Receipts this Half-year. po n 
a die Miles Open. £23| _3(35 Ine = at sen 
ee _— = ets 3B Ee 3 eee f Paces ngers, &e. Increase or Goods, &c. lEncreese ur 
$Q%\/ 555 BSS tes) Decrease, “CLeASe. decrease. 11 bnerease ™ 
bi eee 1912. | 19. |e ieee SER] ror2. sgn. | Deere**e: | gore. | 1912. oe Decreas 
a ENGLISH AND WRLSH. £ £ £ £ £ £ sj @ | & .7 £ £ | é é J 
eid Barry .. 66 66 on 14,747, 14,309 + 438 - eel “é | sus — = 90,280 1,958 + 282 | ( 
7 | Brecon and Merthyr 61} 61] 470 1,919, 2.380 2249 + 131 3% | 3038 2.9501+ ©" 79| 10,678) 10,476, + 202] 13,716, 1333 + 28 | 
a Cambrian ae 287 | 2804] 1,753) 2,455, 4,208 4,318 110 | 3 12,655, 12,644, +  11| 13,553) 14,008) — 455] 26,208, 26.050 - es | c 
i Central London... .. ea 64 6 6,066) 5,355 — 289 |310 § sa se oe os a | + 30,887 323 | 
iq Oity and South London .... 74 7 si | 3,461) 3,446 + 15 a ‘ois | sa | a . 20,698 4 
mi Furness meataene 139 139 -| 1,993, 7,959 9.952 9855 + 97 0| 11,838) 11,303} + “" 535 | 45,268} 44,412) + 856 | 57,104 ‘ t 
Re Great Central . 617 | 6164] 18,700 60,000| 78,700, 81,600; — 2,900 8,400 118,800; - 400 | 375,300] 371,200; + 4,10C| 493,700 4 
ay i Great Eastern 1,202 | 1,202 | 44,000 52,000) 96,000 99,100 3,100 | 79 77,600) 277,300 + — 300 | 293,200} 293,100/ + 100 | 570,80 
a Great Northern -..:] 1008 | 15008 | 38,400! 72,200|110,600 114,600 — 4,000 109 40,500 239,200] + 1,300 | 437,100} 427,100) + 10,000 | 677,600 i | 
we Great Northern and City a 34 | 1,719 1,899) +- 120 ba te Be ; aes ‘ 10,31 ‘ 4 
aN Great Western .......... 3,005 | 2,993 | 96,000'144,000|240,000 241,000; — 1,600 €29,000' 621,000, + 8,000 | 850,000} 827,000] + 23,00C |1,479,00 
3 Hulland Barnsley ........ 113 111 -. | 12,548 12,448) + 100 i ae a | ‘ 72,226 4 
7 Lancashire and Yorkshire....| 596% 5954] 33,500, 76,730!110,230 109,637, + _ 593 211,500 216,280! — “4,789 | 406,006| 422,462) — 16,366 | 627.5% 
fi London and N.-Western ....| 1,965. | 1,965. {100,000 /186,000/236,000 279,000 + 7,000 609,000: 603,000, + 6,000 .1,060,000/1,040,000! + 14,000 |1,669,00 
ri London and 8.-Western. . 1,022% | 1.0223] 51,300, 28,700} 80,000 80,800 — "800 320,000 314,200] + 5,800 | "175,400| "175,100] + "300 | "495,40 
Lon. Brighton and 8. Coast..| "487 | "487. | 32,264! 17,195! 49,459, 51,384 1,925 222'379, 219,609 + 2,770 | 100,069| 101,202) — 1,133 | 322,446 
a London Electric .. 214 ee : ; 14,805 14,230, + 575 6 g ae me | re | | ae 90,550 
Lon. Tilbury and Southend 81 81 6.871; 3,0°8| 9,879 10,018; — 139 45,766) 43,850/ + 1,916 17,523 17,2891 + 244 63,289 
a i Maryport and Carlisle ......) 414, 41g] 604| 1,375] 1,979, 2278 — 299 7 ies ie ee: 11,775 
; Metropolitan .. we 784, 784] 15,459, 1,562, 17,011 16,910 + 101 $4,868, 94,273) + 595| 9,123) 8,751, + 372} 103,991 
ee Metropolitan District ...... 25 25 . | 12,658 12,338) + 320 5 cee os - 75,91 é 
4 aad alae 1,416 | 1,4164 | 61,000/175,000|236,000 242,000 — 6,000 337,000 389,000! — “2,000 1,052,000)1,037,000} + 15,000 [1,435,000 1,42¢ 
‘a North-Eastern ..........-.. 1,734 | 1,734 | 48,075|145,733|193,808 194,921 1,113 111 | 299,833) 297,208) + 2,634 | '785,637| '779,498| + 6,143 }1,085,475 1 
ms Nortn Lordon |. aa 155| " 155] 3,720! 4,528| 8,248 8,367 — ‘119 |5 22,783, 23,453} — 670| 27,137] 26,137) + 1,000| | 49,92 
| N. Statfordshire—Rail. 207'| 207 | 4,300) 15,400) 17,700 18,500 — 800 26,700 28,200/ — 1,500 | 78,700) 79,700) —- 1,000 | 14), 
a Canal ... “| 19} 19] 2. | 2. | 1,930] 1,700| — 470 ef owe | owe | 8,750} 9,920) — 1,170 po 
St Rhondda and Swansea Bay 3] 8S 594 Liss) 2,359 2,464 - 105 ei et id - i os 14,952 
ie pagmnes a 782 76 .a eh 7,238 7,862, — 624 5 ae a ype ci 43,558 
ast'rn and Chat. Rail. 654 | 654 | 54,162| 21,187] 75,349 75,754 — 405 368,152, 349,547) + 18,605 | 123,647) 121,721| + 1,926 | 491.7% 
Taff Vale sfentnnsvoreees 1244/1244] 5,733, 16,979| 20,712) 19,384 + 1,328 23,142; 23,962) — e230 | 101,507} 91,471] + 10,036 | 124,649 
COTCH. | | 
Caledonian*.... 9564 9564] 27,400| 55,£00| 82,900 85,000 — 2,100 55,500, 54,300) +- 1,200 | 106,400} 110,100] — 700] 144,900 
Glasgow and 8 -Western* 4433, 44 11,300! 21,400) 32,700 31,700 + 1,000 22,800, 23,600) — 800 | 41,600) 38,600) + 3,000 64,5 
Great North of Scotland* ....| 356) 336] 3,530] 4,870) 8,400 8,500, — ae ee ieee: sae a 16,22 
Highland" ................. 4324 492} | 4,204 3,829] 8.033 7,841 + 8,188 8,351) —  163| 7,362) 7,262; + 100] 15,55 
North British? esse... c., 1.8242 | 1,5289 | 25,100) 61 .200} $86,500) 88,000, — 1,700 a eo. a o> oe ss ‘ 174,80 
RISH. 
Belfast and County Down.. 80; 80 1,578; 1,643) 2,221; 2,567) — 9,926 9,624) + 500 | 4,993 4,700) + 293 14,919 
Dublin and South-Eastern ...] 160 | 160 | 2,525! 1,705] 4.230 4,396 — 17,654 17,963) — _309| 10,806} 9,692) + 1,114] 28,46 
Great Northern "|| 561_| 543 | 93530) 81550) 18,080, 18,098 — 54,230 51,862| + 2,378 | 55,540] 55,3601 + 180] 109,770) 107.212 
Great Southern and West. ...{ 1,1212| 1,121 | 10,649) 13,989] 24.638 25,322 69,363, 68,467) + 896 | 83,888! 82,413; + 1,475] 153,251 BHO 
Midiand Great Western ... 538 | 538 | 3,742, 5,390] 9,132 9,222, — 24,716, 23,856 +  860| 33,932} 34,517) — 585 | 58,648 373 
h : j | | | 


* From February 1. . ae a ae ate 











_____——s—CPOLONTAL, FOREIGN, AND AMERICAN RAILWAYS. | 


















=o) : <= — | : ‘ 
or eceipts, ots eceipts. | } &5 y 'o |} Es} its. Receipts 
a c= | Receiy Total Receipts. | See i Receipts. IT tal Receipts. | tian £3 Receipt 
gg | 912 ent. | e127 et. | Be ed) i a Te | | &e ls 1 
INDIAN & COLONIAL. | £ £ £ £ __, Forgign. — Con., £., 612... 2 nee 2 ea 
Assam Bengal ..\Jan. 13 13,133 12,372, 13,133, 12,372 Cordoba & Rosar. Feb. 1¢ 6,640 5,990 189,880) ove, 938! Baltimore & Ohio Dec. |1,437,650)1, 368, ¥ wale aan aed 
Bengal and N. W 13, $1,575. 37,810; 41,575 37,810 Cordoba Central 10 5,590, 5,285! 175,250’ 181,970 Ches peake& Ohio! Jan. 14 109,111 124,558 5°" mt OM 
Bengal Nagpur... 20, $2,200 47,00 137,800 131,600 Do Nthn. Sect. 10, 11,350) 11,260, 468,445! 448,375 Chic. Mil. & 8S. P..Nov. 1,080,437 1,152,5¢ + 381 400 
Bombay,B.,& 0.1. Feb. 10, 78,933' 73,633, 450,400 416,000 Do B.A. RExten. 10 4,705 3,635, 128,590 146,230 Den.&RioGrande Jan. 28° 119,700 108,¢ MO 
Burma ..........\Jan.15, 58,139, 55,602, 58,139 55,602) Costa Rica ...... Dec. 23, 8,276 6,675) 187,341; 170,904; Erie ............ Dec. | 905,180) 909, 34 a6 719 
Canadian Northn/ Feb. 7, 52,400 _31,880/2,364,960 1,805,720 Cuban Central ... Feb.10! 14,020! 16,726) 217,190 231,882’ Great Northern.. Dec. | 982,031) 951,¢ . 
Canadian Pacific. 7, 433,609 232,000, 14387000 12537600 Egyptian Delta.. Jan.3i 10,682 9,002, 234,229 221,453| Iiineis Central. . Dec. 987,152 1, 106.88 
East Indian .. 10' 125,600 118,260, 737,666 722,000 Kntre Rios ...... +Feb.10 7,600, 11,900) 306,400 280,400; Louisvl.& Nashvl. Jan. % 312,843) 291,107 
G. Trk. of ¢ anada, 7, 160,523, 152,111 863,733 846,886 G. West. of Brazil 10! 15,469! 14,783 87,568 88,409) ours Kansas Feb. 98,90: 102,439 
Gt. Indian Penin 10, 140,350, 102,913, 752,326 663,600 Int'oc’nic Mex. .. 7 $156,100) 166,580'5,084,310'5,250, Mel N -Y. Central... . Dee. es.) 169,109 3 
Mad. & 8.Mah'tta Jan 20 39,266 38,835 120,933 113,977 ne. pcaaee 10 26,421! 23,554 147,697 139,449) > N. Orleans N. zg Jan.14; 121,600; 12,200 *" 
arn Central ..)/Feb. 7 3,557 2,730, 162,084 140,349) Manila . ae 10 6.140 5. 136! 29/590 28'518| Norfolk & West. Nov. 651,719: £93, 540 
oath Indian -.. Jan 20 27,833 26,903) 85,709 81,211| Mexican _... 7 $160,80C' 179,700| 92420C! 88,300! Northern Central Dec. 9311001 232.6 24 ! 
Southern Punjab Feb. 3, 9,010 6,118, 44,030 28,701 Mexican Natnal. Jan. 31 1238668 1,271, 676 3,624,192 3,687,995, North Pacific.... Nov. 1, 171,327 1,194,949 >.° 
a | : ; Nitrate Rails.* 31, 29,089) ” 25;800| +905) Dennaylvania, (Nov. (2.764,862\2,707,015 1% 
a | Antofagasta... 1 29,470. 26,720! 179,020. 169,010) Ottoman ........ . Feb.10 6,955) 4,183 35,280) 39,006 Philadel.& Readg Nov. | "824,508, 829,798 5.450. 
i i Argentine N. E 9 4,903) | 4,453, 180,282 160,220 Paraguay Cent... Dec. 30, 1,320! 2130! 69,0901 _§7,450| Southern Pacific Nov. 2,391,382 2,439,728 115° 
Ht B.A. Gt.Southern| 11, 111,000 107,870)2,912,062'3,C29,456, San Paulo .......Feb. 4 28,812) 28,017/1,090,945| 979,850) Southern Railwy Jan. 21, 204,609) 228,994 7." 
Barre re) Th $8287) 96,S00 1,356,998.1,510,710 Untd. of Havana) 10 40,094 39,650) “688.017, 644,619! 8. Louis &8.Fran. Nov. | 782,919 Oe ier Lee 
. A. ane “ANC. 90,0 . 613, 694,621; West. o' v: 2 7 679 2,01 + ae nat 
3 CentralArgentine| 10, 95,681 105,567 2.87.960'S,819.707,  Awmnicay. | "| -- 5.079) 185,867) 261.820) Texas & Pacific...tan. 2 é 





a 7, 0 , 96C . 14808 1488 10 9,408, He oo 436 
C.Urug.of M. Vid. 1C}  13,372' 11,890! 399,256, 368,709! Alabama Gt. 8....Jan.21 15,034! 18,750! 527, 11s 512,503; ‘Walnihses Jon ? 99,186 3,159,015 52758 
a oe 7 Se wae | Atehison Topeka Dec. (1, 839,795, 1,920, 422! 10 87356) 11135265) 


* Two weeks. Stet | Cera 
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~ Government Securities. —It has been a 
“British 6 in the gilt-edged market. Prices have been 
potable dily, and close generally higher. Consols are } 











sréat 





ris balance, at 78j. There are seve ‘ral reasons for this 
a he cheapness of money and purchases by the 
ys er, of course, had a beneficial influence ; 
agony lief ‘aan Lord Haldane’s visit to Germany por- 
i wettor relations between the two countries was the 
a egson for the rise. The true object of Lord Haldane’s 
was apparently known in Germany before it was in 
and as there were considerable German purchases of 
de earl¥ in the week.. Profit-taking sales knocked the 
ve. down slightly later, when it appeared that no specific 
Pon of the negotiations with the German Government 
. ide in the King’s Speech ; but Mr Asquith’s confirma. 
rn tof Lord Haldane’s visit restored the tone 
, -et. India stocks have been a good feature, having 
son in SY! mpathy with Irish Land and Consols. The 
sencnectts | e West Australian Government 3} per cent. | 
on a on Monday. The issue price was 99. By 
s» end of the week it had fallen to j to } discount. 
- CLOSING Pri a os 
Last | Move 
Friday| Sat Mon. ! Tues.' Wed. | Thur. | Friday ment. 
Ao, f 192 7174 8&4 775 Se 772 84 78_ 4 782 8 78; 9 | 783 
: 18 4°78 378 3] 7829 784 4 784 98 78:9 4+ 
I 4 13 478 4 78 §| 7849 | 7849 | 783 93) 78) 93 
tish bd)| 78 «4 78)«4 788, 78H 9 | 784 9 | 782 Gt 7K ORG 
. tia Gr 894 i 894 3 89} : 89490 89490 89490 894 90 + 
cae Cnt 92 4)92 4 92 4/92 4 92 4/92 4 924 4 i 
nk S 247 52 '297 52 '247 52 '247 52 247 52 247 52 1247 52 
do, red- 1931/94 9194 94 499% 9 949 3943 gl o4R g 4} 
red. 1948..| 80 4,80 9) 8C 4) 80h 9 80 3 80} 3 BO f+ 
Vater Bd.3% B, 82 3x, 82 3x 82 3x, 82 3x, 82 Sx 82 3 | 82 5 


j 


Foreign Gevemmment Securities.— The good influence 
revit a in gilt-edged securities has spread to thi 
urket. The principal features of interest have been a rise 
n Chine by onds, which improved owing to the abdication otf 
Emperor, and some active buying of Peruvian Preference, 
hich close ‘ higher at 463. MRussians have risen, owing 
biely to the more settled state of affairs in Persia, while 
nese are fractionally higher, in sympathy with the rise in 
Chinese. Argentine bonds have been well supported, and 
close fractionally higher. 
The following are the latest closing prices, &c., of some of 
e leading stocks :— 





a. => 


“ Making-up 
-—Closing Prices-— Rise Prices. 


Last week, To- day. or Fall. Jan. 29. Feb.13. 
Argentine 5%, 1886-7 .....0. ne Ee oe WR ce 4 Suc oe 
Brazilian 4 ids, 1889 ..... e 87 ° 877 4. + i... 87: .. 87h 
Bulgarian nn <éddcacsaxues 101 oo OE cc 0hCUl eel oe ee 
: +4 Oe cctadccesacnes i 92 oe 92 oo se oe DNF oe 92% 
a 1 AGIO, DD cccceese 101 oe B ce 101 it 


Ext.3% Bds.96 472 «. 478 ws ws ABR 


tL an 4 Unitied Debt .... 1004 oe 101 ee 4 ee 100s ee 1004 
errr rr coe 94, ee 944 “a ‘ne oa Wea Oe 
setman Imperia meee sees $1 ee on «4 Ps ie 
oreek M ; pests - es 525 a §2 .. 52 
Zarian 4 7Old nente 91 ee 914 91a. Ji 
alian 3) i side _—. xi oT a 9° ao 
apanese 4% Sterling .....cccce 90 ‘ S08 oe + 30 t 
44 1D ccccscicece ° 984 lke 964x . + 4 96% % 
TA SEED seccceeceqaueuae 874 87: + & 874 874 
Mexican pa. sexecence - 1d 101 ee ° 101 | 
Peruvian Corp., Pref...... scees 463 484 + 2 .. 44% 468 
Portug NON cradecusecea ° 654 ° 654 ‘ ee 65% 
Russian, S a, eee eee 94; ee 95 ee See BD 348 
a errr - 1043 .. 10 2 .. 104% 104 
Spa 4 MOE cccss ecccece 934 .- 934 ° . ° 22 $ 
‘ b4 | eee e 91 ee 7 és Sco See oc ig 
: ay O§" | nds cvcscecee ° 7542 4 TOR ce ce ce CO oe TOR 
venezuela 3% i GO cccccs 57} ° Se ce = £2. Bee TH 


British ‘Setenge~thes has been very little busi 
s doing this week in Home Rails, and prices have ‘gradu- 
ally sagged away. 
nas been sufficient to check any activity, though at one tim: 
tiooked as if the better tone set by the gilt-edged market 
e going to have a good effect; but the labour cloud 
Aickened, and prices fell again. Traffics, moreover, were 
Wisappointing, and showed considerable decreases in the case 
he passengers, owing to last week’s severe weather, whil 
he Increase in goods, a part must be ascribed to th 
outrying forward of coal deliveries. The settlement passed 
T easily, with rates ruling at 4} to 5} per cent., though 6 pet 
‘ent. was asked for Underground Electrics. Income Bond 
are down 3 on balance, as the bull account in them is 
Bf ating rather stale. 

Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s prices :— 
**Making-up’ 


tise Prices 
5 


-—Closing Prices— : , 
or Fall, Jan.29. Feb.13. 
) 


Last week. To-day. 


OD kses iactisiedace — Oe wa tee Oe « O 
€niral London Or dinary ..... ‘ 73 ee a =o @ we Tee 
feat Central Preferred ...... 28 .. 28 12 + t+» 30 « 284 
ee ReeerE .....sccconeee . Ce ce CO am 22. ee 
Cre worthern Deferred ...... 54h wk 1) a 1d .. 55%... 54 
Great Western vonce’ Se cs TO = 9 te 
ane hire LY otkshire. ems J 944 . GOAx .. 1g... 95}. 94 
i te oe RE we. 1082 4. 1033 a a 1084 .. 109 
don, Chathan , Ordinary.... 18 - 18d, .. + - 178 184 
Lond a FUs sssestienieas « Ge wc Dee oe 904 .. 89 
ay a N Electric Pref,......... . 84 ’ 82x a - \ 

Con got and North-Westerr : " os §..18 138 
va So ee Be 


0 and South-Western.... 135 . 


The dangerous position in the coal trade 




















‘* Making-up”’ 


Clo z Pric ~ Rise Prices. 

: Last Week. To-day. or ball. Jan.29. Feb.1 
Metropolitan Consolidated .... 48} .. 46%x .. R.. 453... 48 
Metropolitan District .......... 33} 4 Dad «ad ee 
Midland Deferred ........... . 2% i OR, ket 724 
North British Ordinary ........ 518 1” See Oe 9 
North-Eastern—Consols ...... 125 121x 4-.. 1244 
South-Eastern A" ee 2 + 5: 554 
Underground Electric Ine. Bd 78 : ea See Se ae ee 

Do Ordinary, £10............ 2 ee <5 oo & «- ° 


American Railways.— 
was disturbed. Saturday saw som: 
New York bears. Prices 
Preterred being a marke 1 exception. 
on the New York Stock Exchange, which caused a compa 
tively idle day, most of the leading issues dropping consid 


activity on the part 


ably. Rumours of succes of Lord Haldane’s mission 





Mexicans to be sold largely on Monday, but more favout “ 
| news came later in the week, with the result that they finall 
closed above the opening price. Canadian Pacifics fell away 
the week, but started to pick up ground on Wedn« 


i early 
day, ending up with a net gain of 2 
| rose 1 on Thursday, as did also San Paulo. Grand Trunl 
s } 
na 





. 2: 
estabdilshing better 


market,a tone which was emphasised by the Premier’ spet 
utter the opening of Parliament on Wednesday. The i 
provement thus caused was well maintained, and during t 


last part oi the week there was 


much weakness on-Friday. Union Pacifices gained 2 
Wednesday, and on the next day again rose 1 to 1 
but late on Friday afternoon the price declined, and clo 
no better than 1687, a net gain of Others 


Continued d issions on. th probability of steel ta 
reductions had no v ry mari ed etfect on Wall Street 


The beginning of the past we 


| 


Ta 
eT 


in 
Anglo-Gerinan relations livened up the 


1 general upward tendency, 
and decided animation prevailed, though New York developed 


rt 


that did well 
were Great Northern Preferred and Amalgamated Copper. 
rilt 


The following are the latest closing prices, &c., of the most 


prominent issu 


**Making-up’ 


-C ing Prices-—~ Rise Prices. 
La l'o-day or Fall Jan.29. | 13 
Amalya 1 boa 2 - 634 65% 
Atchison ¢ 10¢ 10 i 4 l 74 106 b 
Ba re and ix i t 107 1044 
Pref, Wx ) 2 , 
Chesapeah ) k “ee es Pe 
Chicago, M I 10t 10 ’ 108; Lot 
De er&X RK Ta é E ‘1 
Do 5%, Non-c Pr + } 2t 6? . +5 
Erie Railroa > l é 7 OF . i 
Do Ist Pref 52% * 2 lz .. 5Sl4 
Do 2nd Pr 42 +24 + S.. 4a. 

Great N rn Pref i 134 ee re 
} Illinois Central S 1594x 1594 e oa aaa 139 
I sville and N 157 e 14 .. 1584 .. 1564 
Missouri, Kansas, and Texa 2 272 lee ae so aun 274 
New York ( OUP. swesucacends ll 1134 t Lil4 .. 1134 
New York, Ontar ind Western 38 2 58? . 3 
Nortolk and W ra Com » il} 1112 ° 1114 .. lll 
Ee ONES ctnnveceetaiadidnede 97 32 2m .. 92 
Nosther® PaeiGie ...cccccccccce 1194 1204 1} 118; .. 1194 
Pennsylvauia R.R. $50 Share 654 658 — 3 634 .. 635; 
PN  citeecacdcauucesuneesae 8 804 + 79 .. 80% 
Dey EE Ce. cnccanceneacace +2 24 A 244 . 24 
S ier I 3 eee 29 ° 28 28% .. 28 
Do Nor PaRs cctas ‘a one 7 (se | ke ia. a ak eee 
Southern Pact panengean o> SR sc BR ae a .. 1104 .. 109% 
Union Pacific Shar ‘ ° ‘ . 1684 ee 1684 oe + Bee 1673 ee 1663 
U.S. Steel Corporation........ 62 ea 61 ua Dice Gee GS 
| Do Preferred ........ccccccoe MOfx .. WMOQ .. .. .. 113h.. 10} 
| Wabash Pref. Stock............ 19h ac 20 See Wise 


Foreign and Colonial Railways.—. Altho igh the Argen 


tine strike was nominally ended before the end of last week, 
reports state that traffic is still in pap sane l1state. The 
trattic returns still show serious decreases, due to the et 


Rumours of more revolutionary troubles in Mexico caus 


were dull at first, but sh ywed a tendency to hi irden, and en 
about level. The general tone was brighter in the sec 


Miscellaneous. 


been cheerful, though the actual amount of business tral 
Marconis have provided practi 
the 
higher, at 4 


acted has not E en heavy. 
cally the only excitement ; a big bi isiness was done, and 
price forged ahead every day, and closes 


1 


Argentine North-Eastern 


IK: 
’ 
it 


ymnd 


half of the week, in sympathy with the general improvement 
consequent upon a more hopeful Anglo-German outlook. 
Tbe following shows the net movement on the week ir 
some of the principal issues :— 
** Making-ug 
-~-Closing Prices—~ Rise Prices 
Last weck, To-day, or Fall. Jan. 29, | 
Antofagasta(Cl \ Bolivia(def) 1574 .. ASTR wp ee « 1553 «. UG 
\ tine 2 th-haster? ; 5 : + J U2 4 
Brazil Railway ¢ 77} B04 . aE se . 9 
Buen Ayres and Pa Ord ds ee IB lee Seo Bee Te 
Buenos Ayres Great Southern.. 124} s ae ee 4 oe IZA .. 1% 
Buenos Ayre WHOUNGETD cccnsces 132 ** 132 e. oe ae 131 ee San 
Canadian Pacihec . . see 2 oe 25t ce @ ee. ere: 
Central Argentine coeur ‘ 10645 _—=(i«x -- 106 .. 1064 
; ¢ loba Centra . Ome. «< ‘ 0 ; x0 : 
Entre | MG. cce. bees ‘ 77 ee i7 oe ~~ ee 7 
Grand Trunk of Canada Ord. .. 245 ke 24g ne g.. .. MZ 
Do Third Preference : S48 ne 543 st ; 
Guayaquil & to Rly Bds. of . 554 ® « th. 5f 
Mexico North-W ern Rly ' 41) ‘ 784 + I, _ ¥F 4 
Mexican Railway Ordinary .... ; an 3 ae Bf“ 2 . we 
Do First Preference . ma a os 6 BSC ee ee 1384 
Do Sec i Preier ‘ eee A 93 ee - ] — FF Ae, 
re tala 14 a 14} ign D aa ee ee ae 
San Paul <exé.> 7a ‘ 21¢ sa © 2. ee 211 «<e a 
United Railw f Ilavana.... BE ee 86 oo rz St 


The tone in the Industrial section ha 


n 


ek 
ot 
renerally eased oft, Great Northern 
Monday was a holiday 
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is * 
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Bus stock has continued to sag away, and is 5 points lower 


|| on balance. Hudson Bays have been steady at 111, and it is 


pany’s charter will be considered early next month. Among 
Argentine Land shares Santa Fés, after weakness at first, 
again came into request, and close 7 higher. Egyptians 
were inclined to be irregular. Bank shares have been firm, | 
and close higher in a few cases. Among Iron and Steel 
shares Babcock and Wilcox were in strong demand towards 


stated that an application made for the revision of the com- | 











malariae 


a 


LE — 


THH EOONOMIST. 


[February 17, 1919, | 


West Australian. 


Closing Prices. Rise 
Last To- or 
week, day. Fall. 





South African. 











Closing Prices, 
Last 1p. 


Associated Gold.... &4.. Ah.. | Ivanhoe Gold "7 > day, 
AssociatedN. Blocks f oe ‘ iw... 43 i Sy 
Gld. Horseshoe Est. 2g .. 2y%..— th Lake View Consols qe 2k. 
Great Boulder Prop. §.. %--— ¢g| Sons of Gwalia .... 12." aS 
Great Boulder Per. fs-- te-- +- | South Kalgurli ..." tr. 
| Great Fingall Cons. }.. 43..— %! ta. 


| 








| the end of the week, and close higher, but the rest | Closing Prices. Rise | Closin g Prices, p 
| of the market is dull on coal strike fears. Brewery! ‘Transvaal Last To- or, Last’ Tee ne} 
| issues still continue firm, though somewhat quieter than | a a “ik... Ean. > ai teaw tienen (Conroe Mar. Pal 
last week. Associated Cements were freely offered, and | Aurora West United ym.. _qp.- «| RobinsonDeep(New) 2i3x., 245 
| relapsed on Thursday. Dealings in the Rubber share | ee a: ee * Seema eee Sh.. Sx. <2 
; ciate ialen its SraKpan ...seeseee * oe ; ; . , f 
market have been on a small scale, and few movements of | City and Suburban 2yy:. gq. | Simmer ie... Bh y 
any consequence have taken place. | ee a: a+ 3 | ees seat —?, 
The ri are - Qriner sariations 2 Consold. Main Ree B-2 aXe an Ryn Deep(New) 
rhe following are the prices and variations of the more | troche Hesteeet 26. eg | Deer” vee >a 
active shares :— | East Rand Prop. . 224x..— ss | Witwatersr’nd Deep 2,7... 2/1 
i Ferreira.......cccce oo =%QE. | ; 
Miscellaneous. | Lge secs ; i. -- | so nanom. 
Closing Prices. Rise Closing Prices, Rise | Ginsberg .......... 2 o— dh ian Props. 
Last To- or Last To- or _ | Glencairn Main Reef i a ee wm PO $3: 
week. day. Fall. week. day. Fall. | Glynn’s Lydenburg , - ure coe. we i 
Allsopp Ord. ...... Bs sean os oo rr - os 00. [Goch (lew). ...scs- ns dix..— dy m S.A. » Ud.. Ube y 
Anglo“ A” (Def.).. 254x. 258 + & | Lon. County & Wst. 20k .. 208 ..— 21 Heriot (New) ...... 43... B..— 4 Bucks Reef ........ £ + 
Armstrongs....... ; 28 j 2h.» ‘ Lon. City & Midland 45}x.. 454 .. jn “eee ae ill oes i. Te. 
Assted.Cement Ord. 74 .. 64 ..— 2 | Lon. Genl. Omnibus2284 ..2234 ..— 5 | Jumpers .......... jae. oe Eldorade ‘Be 1k Reo , 9 
Brunner,Mond &Co. 44... 44... .. | Lyons(J.)&Co. .. 6h ..: 6fs..+ ta | Kleinfontein (New). 143.. 144x..— Rater mt anket .. 3 oe I + 
Coats (J. and P.) .. 10% .. 103 ..+.4 MOQO0ON S.iscsan00 4ds.. 4ye--+ 5 | RINE Bs becseunscee A. 22X..— gy Paleen SO weeeeeee i? ti. 
Cunard Steamship . 194 .. 194 .. Metpn. Elec.Supply 4 .. 4 .. +. | Lancaster West.... 43.. § --— dy Giant Mines... +33 
Eng. Sewing Cotton 2:x.. 2m.. -- | Nat. Telephone Df.122 1224 ..+ 4 | Langlaagte Estate.. lfs.. Idx.. .. Gl b é d Pl teeeeeee 2e5.. 1. di 
Gas Light, &c, ....107 ..105x ..+ 2 | P. and O. Deferrved..2524 ..2514 ..— 1 | Luipaard’s Vlei .... 5 = Dias: am Cldfide iby F iow es Tams 
Guinness Ord. ....4910 ..410 Royal Mail Steam. .1045 ..103 ..— 1h | MayConsolidated.. §3.. fax..+ dy lomb is wep os ih 
Harrod’s Stores.... 5 .. Sy..4 Santa Fe Land .... 243.. 2)3..+ tf | Meyerand Charlton 45... 4x... .. ese slandAgney. i. i 
Hudson’s Bay ......lll ..111 Vickers, Limited .. 23.. 2dy-- -- | Modderfontein Ugh. 1048 + New Rhodesia’ % « We 
. + a: :; | eee Lo ale hodesia .... + tee 
Mines.—The Mining market has been in a rather} pi ose iNew _ Qe. be Rhodesia Copper ms 
: ck oat . . ip ae 7 ay selukwe Gold ...... tr.. me 
interesting condition this week. The outstanding feature has eee oan oa Be: Ye ‘+ |Shamva Mines .... 344... 3a 
been the pronounced revival of interest displayed in West | Randfontein Estates 184. lp ..— ds | Willeechbe Cone o7-- 2 
Thi ae #7 stfontein (New).. 4.. 8x... + oss 2 4 
Africans. This market, except for a little interest in tin | oat 5B .. Six. ® | Zambesia Exploring j{ .. 4 
descriptions, has been in a stagnant condition for some | Roodepoort United 1 .. Ifs..+ fx} Mand, Diamond, &c. 
| ve : ee ee ee : | Anglo-French Expl Face = 
|} time past, but a change has taken place, which seems to have | Sheba.............. . a \Central Mining and 
. : : -| Simmer & JackProp. Ilgy.. lgsx.. .. Investment ...... 9 8% ..— 
been inspired by the speech of Lord Harris at the meeting ol Seeing —_—* ° is . Cons. Gold Fields. 3 : . 
ee , st. Nigeri: ‘in shares have been avery strong | Transvaal Gold.... 2g .. 2¢4..— #%; Do 6% cum. Pref. 14... 1g. 
| the Gold Trust. Nigeri in lin hare have t een a very trong | Treasury .......0.- a ogi E - 54% Ist Deb. 102, 1103" +i 
feature, the demand being active, but realisations made | Van Ryn .......... 3}4.. 34... .. | De Beers Def anit 7 +» 0 ..+} 
| : . _ . 8 . Village Main Reef... 2gx.. 2/%..— Bt Ws si keedes we «on : 
them a trifle easier. The activity in tin spread to gold | Suan . on... = gt fs Do 44%, Exp. Deb.102° “Oly ' 
aeaeinaas , DncRien ction dente sal « re , , | West Rand Cons... }f.. is,.— dy! Exploration........ ti. x 
nS, é g shares g WwW ‘ ) ; ab : s 2 18 33 | on 4 
descriptions, the le iding shares being ell upported, not al ly | Wolhuter Gold .... 14s. 1ph..+ gx Gen. Mng.&Finance 1 Ib 
i} Presteas, Abbontiakoons, and Ashantis. Another active | Worcester ........ 14x.. 14 .. .. | Goerz (A.) & Co, 43..— 
\| group has been Broken Hills. They have, it is true, been | oo Peep sce . i 
| buoyant for some time past, but they have continued to Deep Levels. Jagersfontein (New) 6}3.. Th..+ 4 
engage the attention of operators this week, and prices are Johnnsbrg.Cons.In. 1f.. 1» 
a bn ee elaine. i : E ete : eae ee id I ia ™ _,, | Cinderella Cons. lga.. Lda. Do Estate ...... Yass tae 
generally higher in consequence. Sons of Gwalia have | City Deep.......... 2h .. 2vm..— gx | Mozambique ...... S.. &. 
|| been a weak spot, on the official statement that dividends | Crown Mines ...... Gys-- G2x..+ sy New African ...... bh» ADS 
° ° . Yu “ <i Dey J y ive 
||} will be reduced in future, and Golden Horseshoes pene wal — 4 es ” er _— a ae 
|} have been on offer. The Kaffir market opene’ rather | Geldenhuis Deep .. 2f,.. 1$x..— ~h Oceana Consolidtd. jh... % 
|| steadily, but became depressed on selling on french | Jupiter -.-.-.-..++ y3++ Beet ty| Premier (Transvaal) |. : 
ace t but the t of oA viaiedlaar sce a Knight's Central 14. 4s..— dy Deferred ........ Ofh.. Year... + 
|| account, but the tone improved on covering operations by | Knight's Deep 2 1. 2gx..4 gy | Roberts Victor .... 1 + 
\| bears. Movements have been slight and irregular. Diamond eee A . Ra 4, :. A. cont “ :. ° oe" fr 
chares have > 5 an ‘ seal it i Yeinnc | Nourse Mines...... A - oo ransvaalCoallrust 44... 4j9%+ -) 
shares have been firm, and in good request from Paris. Prices | Rand Collieries.... + ..  ¢m..+ #e| Transvaal Consolid. 14... iy & 
of the leading counters rose sharply on Tuesday, but sagged | Rand Mines....... . 643.. Gfkx..— gy! Trans. Est. & Devt. ya-- tae - 
a trifle later, closing tolerably firm. The issue of the 
Chartered report has been the chief object of interest in the 
Rhodesian section. It discloses a credit of about £170,000, ANALYSIS OF BALANCE-SHEETS. 
which is a considerable increase on last year’s profits. The 
shares were well supported at the beginning of the week, but 
relapsed on Wednesday on profit-taking sales. Enterprise IMPERIAL TOBACCO COMPANY. 
| and Giants have been rather depressed, and the market October 31, 1911. 
|| closes with a steady appearance. Copper shares have been LIABILITIES. oe eee 
\| fairly active. Amalgamateds have been bought from New Amount. Inc. or Dec.| a 
|} York on increased dividend rumours, and close higher.| Cum. pref. | Land, &e. 1,595,420 .. na 
|| Tintos have also been firm. Miscellaneous descriptions have | ,,5!8's-+:--: 4,959,249 .. | Goodwill, Bc... 9,445,055 .. 2 
1} : ‘ . Pref. ord. shrs. 5,260,469 .. on | Investments 
| been rather quiet. “A” def. ord. (ass.cos.).... — 966,004 . 
West African. shares ...... 2,638,218 .. cos Stock-in-trade. male + 
’ >i > “B” def. ord. 2,642,4 ac a 1,775| Debtors ...... ,688,155 .. 
mee Prices. Rise Closing Prices. Rise | Deb. stot «..; 1'591,989 "= arsioz2 | Payments in : a 
var = o- =. Last To- or | Prov. for prem. 79,599 .. — 23,652| advance .... 186,975 .. + 00% 
1] Abbontiakoon a ee hake . week, day. Fall. | Aced. interest 22,553 .. — 6,542) Billsreceivable 1520... — 0 
“tee tees -_* +++ ge Gold Coast Amalgd. 1g .. 143..+ dy | Creditors, &e.. 849,757 .. + 88,235| Investments .. 2,611,405 .. — ®: 
| Abosso_ ps eerie <siet lfm. lea..+ 8 Naraguta Nigeria) ; Bills, payable, | Tioans, &c..... 1,377,960 “ 
| Rene Geldialds.. ee fe paces Mh} Meet Bh] bo. .c0cccees 168,155 .. + 55,614] Cash......... . 400120..— % 
Ashanti Goldtields.. 1g5.. 1; + 45) Prestea Block “A tee lh ..+ 32] Prov. for pen 
| Broomassie ........ eg .» e+ | Raytield Synd. 4ax 44 ae s, coo 5 | 
| Champ’n NigeriaTin 17;.. 12;.. .. |Taquah Mining .... ]&.. 1&4 ete SESAN0 .. + SRM! 
~ | ieatann Bippo es . a Tin io = ailteaaie -_ Lat 4 | Gen. reserve .. 2,500,000 .. + 500,000 | 
| Meee hen %, Sit iB S++ is-++ dy] Profit and loss 1,346,088 .. + 84,964 
se —_ solidated. 43.. i «+ gy United Exploration & .. da-e+ ” Za —_———, s 
| anti Mines........ Bes Qso «ae Total ...... 22,642,410 .. + 287,046 Total...... 22,642,410 ai" 
Copper and Miscellaneous. MAPLE AND CO. 
Closing Prices. Rise Closing Prices. Rise | December 31, 1911. 
Last To- or Last To- or | LIABILITIES ASSETS. ' 
week, day. Fall. yee , | “ a » | Amount, In Vet 
Anaconda ........ 7h .. Tyy..+ th) Mason & Barry “n'a. _ « a _— ." 2 : 
Arizona Copper.... 1)4.. 18 ..— ga} MexicoofElOro .. Tte.. 73 om | Pref. shares 1,000,000 Se ec uee 58,591 o3t 
Briseis ae Ndee oye-++ a2 | Mount Lyell (£3) .. 1434.. li ..4 ay | M anage ment ae Pe | Bills, i acenne 9,762 .. 14) 26 
— yr Hill 2! Zia. + # Mount Morgan .... 2g 22 co | PROROB. nad dca 200 .. | Sundry debts .. 1,059,435 oS “1935 
SouersSeivede  e P ereee Gee. «..... St... 52..4 | Ord. shares .... 875,000 -. | Stocks, &c. .... 1,358,738 «. - 
| ane” te ae he essen A}. 1... | 34% deb. stock 5€0,000 «. \Freeholds and _ 18,80 
aaa... a ee pies jibes +e | 490deb. stock.. $00,000 .. -. | Jeaseholds .. 1,035,406 -. , 
trees ee O8 «eo 0 Mp isk tol ce aie oo ' feserve ses , , 
Champion Reef.... 4.. 4.. Rio Tinto . 69 Toi" : i? — at a a. SE5O00 .. + 145518 ee joven 370. ; 
Dolcoath Tin ..... rc hk Siber p sorscceee “* §-etis | Prem. on ord, . «ae. occvccess 66.193 — 10 
El Oro - gees ee Sen “a stop. Bes bee oo | hare issue .. nil .. — 122,300 | Plant, &c......- 000 . 
|i i ax 13. 2 Thacai. Copper.... 32... 3g ..+ 3 | Trade creditors 23,089... — 2,799 |Investments.... ©, ne 
ee ee pt. at — © a pgsenneees oa ie 3 Be 2 Sundrycreditors 93,795 .. + 566 
; rs MaeenS Se? ee Se OROR FEIRCS «2.0 Bes OR wet | Profitand loss.. 170,808 .. + 34,239 
if sae 23... 2 ..— & | Waihi 91 24 : ’ ——— — 
aT aa 2 | Waibi............. » eae in os —— —— , 53,224 
‘| Lena Goldfields.... 5 Basie’ nic | Total ...... 3,687,892 we + «(53,224 a 3,687,892 oe 
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THE ECONOMIST. 


ASSETS. 
Amount, Inc. or Dec, 
4 £ 


Premises, nn 











Liabili- 
ties to 
Share- 








Deposit 
and Cur- 
rent Ac- 


holders. counts, &c.| 


£ 


& 


-apital and Counties!2,550,000' 38,778,065 


Lloyds 


senses . ./7,108,672, 


London and S.- Westn 2,000,000! 


Lond. City & Midland 7,861, 576 


London Cor 


We stminster. 


Nati nal 
- nal P 


inty and 


rovincial 


i . ee (8,110, od 
ndon Joint Stock. . 4,070,000) 
tema e000 [2,002,794 


. Bank of England. . 5,150,000 


atts 


Union of London and) 
éneiieield 4,704,785 


Smiths . 


| Wil lliams, Deacon’ ec 





sseeeeee (4,436,838 


1,950,000) 


| 63,329,784 


83,134,045 
18,913,988 
75,934,905 


79,800,726 
33,092,335) 
15,575,887 
39,033,603, 


38,752,267) 
14,566,655. 





nef ord. SHAY" §—-375,000 .. Ke. . o-- 299,425... +4 916 
De j, shal 1,800 000 .. Freeholds and 
res 687,475 .. | leaseholds.... 2,128,960 .. +122,.679 | 
ibs, 473,190 «- | LOans......++.. 1,040,722 .. — 92,843 | 
4% ae 12.275 .. aa | Debtors ..... 66,067 .. + 7.770 | 
— 20,000 .. — 5,000} Stock . on 61,340 .. + 18,720 
5 63,054 .. +31,466| Trade invest | 
68.376 .. + 2,816| ments........ 217,917 .. + 9,506 
17,090 .. + 1,605) Other invest- 
ments...... ‘ 5,878 .. ; | 
13,315 + 3,175) Cash 13,790 + 2,010 | 
12,375 .. | 
Pref. div, 76,949 .. +34,696 | 
i 3,884,099 .. + 68,758 | Total ...... 5,884,099 + 68,758 
} 
DIVIDEND ANNOUNCEMENTS. | 
sa — = ' 
Dividend % per 32 "Si ce | 
| : | Annum. @axn sess 
ompany Period | To |————-— =2$ ead ne 
Eur FREE 
| Interim! Final. “2 = od 
———— —_- a——_ 
. Br North ~ 
ba : . : . Half year Dee. 31 ; 10 8 8 
; - Ve an nd Co . Half year Dec. 31 5 
» a th pot Poole 
eotricity Supply --++++ Half year Dec, 31 6 f 
ssnock and Co cccccccess| Half year Jan. 31 j } } 
London Electric 
, OKs cccccacces Half year Dec. 31 10 . - 
ym SYNICATE ..-+eeee Half year Deo. 31 5 22 
Wes } wrkshire 
ion R NG ccaccoss Half year Dec. 3) l 
panburgh & Bath ate Riwy.'Half year Dec. 31 5 ) 
wy Brothers ..--eceesceees Year Dec. 3 ee ps 20s 
=: Railwa .ee---- Half-year Dec. 31 2 ' 4 
nora! Hydraulic Power ..|Half year Dee. 31 4 } 1 
Williamson . Year Dec, 31 2 
kney and Shepherd's 
Bush Empire Palaces ...Half year Dec. 31 10 20 
larper Electric Piano 
j Re eee Half year Dec. 1 2 i 
far GROTES ..cccccccces Half yearJan. 31 18 29 +8 
wrod’s Stores Founders’ 
Phares CO.....+-secccees Half year Jan. 31 106 58 
Herne Bay Wat er ‘Works.... Half year Dec. 31 6 
strated London News” 
and “Sketch '’.....eees. Half year Dec. 31 7 f ) 
nproved Wood Pavement Year Dec. 31 o ] 7 
' na Investment 
Deferred .....00- Half year Jan. 3) 6 4} 6 
ational Spor Im- 
rs. , . Half year Dec. 31 os 5 ) 
jolden and Sons . Half year Dec. 3 5 5 
BIER .ccscccceess a a ee aa 
ames Danlep and Co,...... Year Dec, 31 ‘a f 6 
key and Sons ...... Half year Dec. 31 20 15 20 
ton and Knights- 
ze Electric Lighting 
iiiansienses . Half year Dee. 31 10 ] 
la er Hippodrome & 
wick Empire ......- Half year Dec. 3) 20 ai es 10 
Ma and Platt ...... ...» Half year,Dec. 31 ee 14 12 14 
Be ( T, cncevesdeousen ee 7 Pp “* 43 6d p.s 
\ and Insurance Co Half ‘yet ar Nov. 30 js ps ] : 
Navigation Collieries Half year Dee. 31 8 4 7 
\ Railway from 
ato Aidin ..c. Half year Dec, 31 6 
Portsea Island Gas Light} ! 
“a” and“ B” Shares..| sa 13 
Do SNATOS ceccsccess } 12 
"and “I Shares .| 10 
Ma im Stock ...... an 5 
Patent Candle ......\Half "yer ar Dee. 3 22864 | 3 
toyal Bank of Canada......| Quarter - oe 12 i 
Samuel Fox and Co.........|Half year'Dec. 31) = 5 a 
Life Assurance Co Year (Dec. 31 10 10 
Northern Invest | 
I .|Half year|Dec. 31 ‘ 8 74 
MES GAS . cngvevceseceessl Year (Dec, 3! ‘ 10 
speucer, Tur and Boldero|Half year|Jan. 15 : 9 7 } 
fees 8 Shipping |Half year - 5 ; 
an Boiler and General 
WOR viccccaveasuns Half year/Dec. 31 32 , , 
Si Water Co., Ord.|Half year|Dec. 31 10 
an Coal and Iron Co....|Half year|/Dec. 3: 5 + 
ae Sheep Shearing} | 
ie CRicccevaceaeed -|Half year|Dec. 31) 5 





cee ng ecguusaamamgenssmgagaes ener mpage eases, 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


ions 
Crushed 


MINE 


rks. 


<4 
Cyanide 
Wi 


ns of Gualle an ie 13,51 


18.008 


Gold Recovered. 

commenttenntinanapaeciniiatie (P) 

Profit 
(V) 

Value. 





Total 


V $186,550 (P 





Astices and Reports 


RAILWAY COMPANIES 


CANADIAN PACIFIC.—Cer 
be transferred into the ow 
Registrar’s office, 62-65 Char 

th inst., in order to reach } 


1 will be taken for the 


"LONDON AND NORTH WESTERN. —The followir 


un analy { the accounts fort ember 31, 
Igtt 
Second Half-year of ~ Inc. or Dec 
1910. 1911. in 1911. 
£ £ £ 


Gross traffic rece ipts 8421 109 
5,176,474(51:5 


Worki ng exp mse 
Jet revere .....ce- 3,244,635 ee 3,209,366 5 269 
Balance brought 

fFOrWAEA ..ccccccee 100,135 ee 141,470 ee t 11,335 
Miscellan. receipts .. 81,578 aa 82,114 a 536 

3.426.348 .. 3,462,950 .. + 36,602 | 

Less deb. and pref. 

charges, rents, &c. 1,645,75( ~e 1,700,729 .. + 54,979 
Available for di 1,780,598 . 1,762,221 oe 18,377 
Dividend on rd. stock 1,661,936 (73 ) 1.661.941 (73 } 4+ 5 
Carried rw urd wae 118,562 





. ToTaL 
Miscel- | Pixpis 
laneous ' 

TIES 
£ £ 
1,025,564 42,355,629 
5,460,029 95,702,746, 1 
1.048,244 21,962,252 
5,689,122) 89,485,603 


95,004,857 
39,227,687 
17,186,132 


7,093,709 
2,065,552 
1,389,491 


69,307,365 
47,287,571 


827,581 
3,817,150 


48,217,326) 


4,760,274 
17,265,004! 


748,349 


11,844,706 9,644,157 8,672, 


STATEMENT OF ‘BANK “ACCOUNTS 


The following statement shows the position at the sea 
Ss of accounts :— 


t January of 


. es : Cash att 
ios Call and) Invest- 
and @ } ments 


Short 


Zank of 4; 
Bat Notice. 


Eng., &c. 
£ £ x 
; 289,087 5,562,249 5,995,434 
278.299 7,909,177) 10993027 
2931, 073 2,589,732 3,652,272 


4,737,096 5,954,162 8,512 466 
2,009,151 2,616, 966'9,383,139 


9,431,156 5,422,191/ 16985206 


6,725,660/5,926,510)7,525,289 20,542,744 | 


5,980, 595 8,196,693 6,927,921 
2,148,309 1,799, 831)2 








if 

rer’s name must be lodged at the 
ne Cross, not later than Tuesday, 
-w York before March rst, when the 


banks 


Advances, 
Discounts, &c. 


Loans. 


16,418,053 | 
9,403,587 
237 42,661,320 | 8.977, 497/'7,685,686 89,485,605 


10, 369,212 10170150'9,730,440 37,005,775 


625,710, 6,295,1 


dend payable on April rst 
ig table furnish 


ie half-year ended De 


221,102 


226,571 


8,642,211 ee 
5,402,845(62:5°.) 4 





which issue monthly state- 


Loans, 
Miscel- 
laneous 


TOTAL 
ASSETS 


Discounts 
£ £ £ 
22,435,751 071,108 42,355,629 
9,568,854 7 7,535,336 95,702,746 
> 834.261! 551,307 21,962,232 


2076827 1/5,961,003 35,004,857 


20,025,965 ae 39 227,687 
3,176,876 ee 17,186,152 
37,468,212 69 307,365 


"2, 312,466)4,255,102 47,287,571 


ces 565 \5,617,552 48,217,326 
60 | 3,227,723|1,168,270|17,265,004 


. 
ates of shares of common stock to 





~ 100,280 oe 18,282 |) 








| 
| 
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380 THH EOONOMIST. 


a. 

"Bus stock has continued to sag away, and is 5 points lower | 
| on balance. Hudson Bays have been ste ady at 111, and it is 
|| stated that an application made for the revision of the com- 

pany’s charter will be considered early next month. Among 

Argentine Land shares Santa Fés, after weakness at first, 
|| again came into request, and close 3; higher. Egyptians | 
|| were inclined to be irregular. Bank shares have been firm, 
and close higher in a few cases Among Iron and Steel | 
shares Babcock and Wilcox were in strong demand towards 
the end of the week, and close higher, but the rest | 
of the market is dull on coal strike fears. Brewery 
issues still continue firm, though somewhat quieter than 
last week. Associated Cements were freely offered, and 
relapsed on Thursday. Dealings in the Rubber share 





t 


any consequence have taken place. 


The following are the prices and variations of the more 


active shares :— 


Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
} week. day. Fall. week, day. Fall. 
|| Allsopp Ord. ...... Bie eas EIGN i dvicicnacden Jk eee oe 
peers "2 Gel)... 254x.. 258 ..4+4 Lon. County & Wst 204 ee 20% .— 2 
Armstrongs........ 2e;.. 2ey.. -- | Lon. City & Midland 45}x.. 45% .. : 
Assted.Cement Ord. 74 .. 64 ..— 3 | Lon. Genl. ¢ ymnibus2284 ..2234 ..— 5 | 
Brunner,Mond &Co. 44... 44... .. | Lyons(J.)& Co. .. Gh ..: Ofy..+ 
Coats (J. and rp sm 104 +* 104 --t Marooni's. .cccccece 4ds.- 4y5-- 3 
Cunard Steamship . 194 .. 194 .. Metpn. Elec.Supply 4 .. 4 .. .; 
|| Eng. Sewing Cotton 2x... 2h... Nat. Telephone Df.122 ..1224 ..+ 4 
1} Gas Light. &. ....107 ..105x ..+ g | P. and O. Deferred..2524 ..2514 ..— 1 
i| Guinness Ord. ....410 ..410 .. Royal Mail Steam. -1045 103 .— 4 
|} Harrod's Stores.... 5 .. 5Sg¢y..+ | Santa Fe L a -- 2e8.. 2A5..4 
| Hudson's Bay ...... lll ..111 =~... «.. | Vickers, Limited .. oe » Tipe. 


interesting condition this week. The outstanding feature has | 

been the pronounced revival of interest displayed in West | 

Africans. This market, except for a little interest in tin | 
| descriptions, has been in a stagnant condition for some 
i time past, but a change has taken place, which seems to have 
| been inspired by the speech of Lord Harris at the meeting of | 
| the Gold Trust. Nigerian Tin shares have been a very strong | 
| feature, the demand being active, but realisations made 
them a trifle easier. The activity in tin spread to gold | 
descriptions, the leading shares being well supported, notably 
Presteas, Abbontiakoons, and Ashantis. Another active 
group has been broken Hills. They have, it is true, been 
buoyant for some time past, but they have continued to 
engage the attention of operators this week, and prices are 
generally higher in consequence. Sons of Gwalia have 
been a weak spot, on the official statement that dividends 
will be reduced in future, and Golden Horseshoes 
have been on offer. The Kaffir market opened rather 
steadily, but became depressed on selling on French 
account, but the tone improved on covering operations by 
bears. Movements have been slight and irresul: ir. Diamond 
shares have been firm, and in good request from Paris. Prices 
of the leading counters rose sharply on Tuesday, but sagged 
a trifle later, closing tolerably firm. The issue of the 
Chartered report has been the chief object of interest in the 
Rhodesian section. It discloses a credit of about £170,000, 
whicn is a considerable increase on last year’s profits. The 
shares were well supported at the beginning of the week, but 
relapsed on Wednesday on profit-taking sales. Enterprise 
and Giants have been rather depressed, and the market 
closes with a steady appearance. Copper shares have been 
|| fairly active. Amalgamateds have been bought from New 
|| York on increased dividend rumours, and close higher. 
|| Tintos have also been firm. Miscellaneous descriptions have 






|| been rather quiet. 
West African. 


Closing Prices, Rise 


Last To- or Last To- or 
| week, day Fall week, day. Fall. 
|| Abbontiakoon...... AR. -+ gy} Gold Coast Amalgd. 13 .. 142..4+ 4 

—— psec Ifa. Lhe. + @ |Naraguta (Nigeria) y 

Anglo-Continental . 43... . DE ceukinns haben ii hes 

Ashanti Goldhelds.. 144. i: .+ ‘ Prestea Block “ A" 4 i :? 
11 Broomassie ........ tess -- «+ | Rayfield Synd. .... — 44¢a..+ 
|| Champ’n NigeriaTin ly... 1 Taquah Mining .... 14).. le)..4 


Cinnamon Bippo .. 3... 
Fanti Consolidated . i 
Fanti Mines........ a 


G2. 
{Aes 


5 
+s 


. he $2 
& | Tin Areas of Nigeria a6 
4 | U 2d Explo 

«+ dg United Exploration 4% 


Copper and Miscellaneous. 


Closing Prices, Rise 
Last To- or 
week, day. Fall. 
Anaconda ........ 74 .. Tyy..+ | Mason & Barry (£1) a ss Oe 
Arizona Copper.... lj4.. 18 ..— gm 
Briseis Tin , s 


AS.. ah Mount Lyell (£3 , 
British Broken Hill 213.. 244 ji ole 


| + Mount Morgan 23 

| Brcken Hill Prop... 2) .. 2¢h..+ ¢s|Mysore (10s) ...... Se. 88 a 
Butters Salvador .. 2 1k ..— @& |Nundydroog ...... 1? . 1 a 

| Camp Bird ........ 144.. 144x..— dy | Ooregum .... a ee 
Cape Copper ...... 54... 5% .. "| Oe Weel.......<.. Sa. Se 
Champion Reef . se a aoe all, ee 69. aa nop at 
Dolcoath Tin ...... hee 4.. «- |Siberian Prop. .... J .. ie 
PERIOD: onc ssnccccse Diag 49:+—— dy | Spassky Copper. . a s~ 38 . a / 
Esperanza ........ 2cax.. 1¢2..— 2 Tharsis a wsAas . Sa st 5a. 
Great Cobar ...... 23... 3¢..+ 2 |Tronoh Mines .... 34.. 38. 
Kinta Tin.......... ave k 1OL.......... 2h... 2b 

| Lena Goldfields... 5 .. 5 1. .. | 2 Pe eae 


| 





Associated Gold.... 
AssociatedN. Blocks 
zld. Horseshoe Est. 
Great Boulder Prop. 
| Great Boulder Per. 
G reat Fingall Cons. 


Transvaal 
Gold Mines. 
Aurora West United 


Bantjes Consolidtd. > + dy Rose Deep 
2¢a..+ gy Simmer & Jack East 
fa.. «. | Simmer Deep 
ne (ae | Van Dyk 


Z — dy Van Ryn Deep(New) 


market have been on a small scale, and few movements of | City and Suburben 


| Consold. Langlaagte 
Consold, Main Reef 
Durban Roodepoort 
East Rand Prop. .. 


£5X.e— +s | Witwatersr’nd Deep 


Glencairn Main Reef 
Glynn’s Lydenburg 
Go-h (New) 
Heriot (New) 


| Kleinfontein (New). 
| Lancaster West.... 
| Langlaagte Estate.. 

| Luipaard’s Vlei .... 
| May Consolidated.. 

| Meyer and Charlton 
Modderfontein 


e | 
Mines.—The Mining market has been in a rather | Prisaccee (New)... 
| Princess Estate sece 
Randfontein Central 
Randfoniein Estates 


Rietfontein (New).. 


| —— ort United 


Mee 
«ee Investment 
Sos as Cons. Gold Fields. . 


Simme r& so ack Pro op. 
Springs Mines 
Transvaal Gold.... 


West Rand Cons. .. 
Wolhuter Gold .... 


Deep Levels. 


Cinderella Cons. 


oOn~ 


Crown Mines 
Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep .. 


i 
wre 


DK i OEE DE 
e 
. 

+ 7 + 


Knight's Central 


ModderfonteinDeep 
Nourse Mines 
Rand Collieries .... 
Rand Mines........ 


ee DO 





a 


LIABILITIES. 
Inc. or Dec. | 


Closing Prices. Rise 


| Cre estos, &e.. 


Gen. reseive.. 
Protit and loss 


Closing Prices. Rise 
Last ‘To- or 


LIABILITIES. 
week, day. Fall, 


—— Ine. or Dec. 
Mexico of El Oro .. Tyh.. Th ..— de | 


Res se rve eueess 


° | contin e medidees 
-.+ ge | Profit and loss.. 


veveee 3,687,892 .. + 53,224 Total ...... 3,687,892 -- 
ncn ea erensese ssaap-—sascessenssesssussssarensnsunsesssssct-ssssesdesessssensssssnesesessseeseeseneeeeieeneteeeeeeenceseeeeeen nian 


ee 
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West Australian. 

Closing Prices. Rise 
To- or 

week, day. Fall. we 

‘ ae | Lvanhoe Gold Corp 443 





| Kalgurli 


ta--— hi Lake View Consols — 
ta. — te Sons of Gwalia .., 
fh South Kalgurli 

53. 


South African. 


Closing Prices. Rise | Clos 
st To- or | Last 
week. day. Fall. . 


ie 4 | RobinsonDeep(New) 2 2 


Coececcece 


Village Deep 


—" eT Rhodesian. 

Pe. ee? | oe malgamat’d Props. 
» Lygt..— | Antelope ....... it 
a a Bechuanaland...... 
Sate British S.A, Chartd. 
ae an Bucks Reef ........ 
om Cam and Motor.... 
=~ Chicago-Gaika ° 
: et, - Eldorado Banket .. 
bax > on Enterprise ........ 
5 a + eee 
lix. Giant Mines........ 

: : ** | Globe and Pheenix. 


ix..+ dp Gidtlds Rhod Devp. 


Jumbo 


4 -1O¥f. a: * MashonalandAgncy, 


New Rhodesia 


Qya. cas . Rhodesia Copper .. 
| ae 
le .. .. T: a 

1 =, anganyikaConcess, 


Selukwe Gold 
Shamva Mines 


¢ aa a Willoughby Con 


sis. ; Zambesia Exploring 
.+ ¢| Land, Diamond, &c. 


| Anglo-Frt nch Expl 
‘Central Mining and 


--— fs: Do 6% cum. Pref. 
Bes. as Do 54% Ist Deb. .102 


7 .. | De Beers Def....... 


— ts SOO WOU casccese 


i 
7. Do 44%  Exp-Deb.102 i 
ts--— da | Exploration int Gaeas 
fa.-+ ga Gen. Mng.& Finance 
4 


«e eo» | Goerz (A.) & Co. 
Henderson's Trnsvl. 
ff § eer 
Jagersfontein (New) 
Johnnsbrg. Cons, In. 


fu. Do Batate .ccccc 
ga--— ¢e Mozambique ...... 
gx..+ 4,| New African ...... 
Re New Vaal River 
oe Diamond ........ 
xX..— fh Oceana Consolidtd. 


ay | Premier (Transvaal) 


c ty Dofesred ....cc0 
Rs dy Roberts Victor . 
B ce S. A. Gold Trust .. 
tad..— gy  TransvaalCoalTrust 
fa.-+ gy Transvaal Consolid. 
faX..— gy Trans. Est. & Devt. 








ANALYSIS OF BALANCE-SHEETS. 


IMPERIAL TOBACCO COMPANY. 


October 31, 1911. 


| pand, &c. .... 1,595,420 .. 
eo | Goodwill, &c... 9,443,035 .. 


ee | Investments 


— 6,542) Pa 


- + 88,235 | Investments .. 2,611,405 .. 
Loans, &c..... 1,377,960 
+ 55, 614 | CG acesccss - 400120.. 


4 i36ts| 
oo 
-* 98.964 | 
.. + arian | Total...... 22,642 410 


MAPLE AND CO. 
December bas 1911. 


| Cash seeeeesere 
Bills, EC. .cccce 


|Freeholds and 





i seacivnebe 

— 122,300 | Plant, &c....... 

-. — 2,799 | Investments.... 
so > 566 
«» + 34,239 





a Pree. 


week 
« 1f5x..— gy | DEEP Lever (Con.) . 


itd 


pp? 


* 





) — 


ASSETS 
Amount. 





} (ass.cos.).... — 966,004 

‘ a | Stock-in-trade. 4,371,816 .. 

cs + 1,775| Debtors ...... 1,688,158 .. 
- — 473,022| Payments in : 
. — 23,652; advance .... 186,975 





ASSETS. 
Amount. 


; Sundry debts . . 1,05 483 ws 
| Stocks, &c. .... 1,358,758 -. 


es i leaseholds .. _—" oo 
. + 143,518 | Horses, vans, 


SRS 
ao 


- 
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_ CANNON BREWERY. ; 
| | December 31, 1911. CRUSHING RETURNS. 
p1ABILIT TIE 8. ASSETS. | (For last calendar month except where otherwise stated.) 
Be . Ine — | Amount, Inc. or _ } om — a nn : 
ae E , an ld Recovered. 
wl, |] aie an se .- | Premises, am, Crashed ' (P) | 
5 | ng ord. shATeS Sooo S| te. vs 299,425... + © 936 a — *| Profit tI 
; pee, ord. SHATES | CAn'nny Freeholds and MINE 3 oa V) 
he at spares 687,475 .- we leaseholds.... 2,128,960 .. + 122,679 | Mill.) S=) Min as Total Value 
: -0ee@ ARIES. oe] EORBccccccees. 1,040,722 92,813 | mu. 2 Mi go rota : 
j p’ se 12,275 .. oe Debtors ...... ; 66,067 .. + 17.770 Sa Se 
i aced 30,000 .. — 5,000} Stock ........ ne 61,340 .. + 18,720 . a ; — ; ase | 
a 054 .. +31,466; Trade invest — — ——-— — 
{ ae 2' R16 | 19 a7 Oz Oo Ozs £ 
| 68,376 .. + 2,816; ments, 217.917 .. , Dae a oi E44) 14.484 
en IT 17,090 .. + 1,605} Other ‘invest ; a 17000: 12.017 : r+ ; 649 
r } . _ mene mee re 29,878 = | Bibiani t \) £44 V) £2,718 $7,148 
al a 13,315 .. + 3,175) Cash ......... 13,790 .. + 2,010 | Brilliant I 7 ‘ £1, lf 1.168 
12,575 .. os iB Res ‘ 
p i 949 . + 34,696 | } RB t rs Sal . } I 2.672 
Deofit af aaa m ; - Char i and Gene | ’ 
, af 324,099 .. +68,758 | BOONE ccc 5,884,093 + 68,758 | | vat ¢ 44 ' 1.480 | 
7 ——————————— Clare it Mi o ' 1.298 | 
ara | Consolidate G i 
DIVIDEND ANNOUNCEMENTS. | Field | 
seaiinindiinenanibetpsicinicenaatinees sm j land 
— “ } kwate > 179 . 1203 2.293 || 
Dividend %, per 33 5 | = ramen a abo) Maer 1) ae 2 
g au 8 rogress Mines i ie \ sl ty 
Annum. gan cess \ h of Nations... | 1.568 Vv) £2 8 P) 1,385 | 
Company Periel | To ——— oe a sees rado Banket 30. 10 £18,649 (P) 10,033 | 
, re AE So <a | El Oro Mining and J 1} 
Interim! Final. “2 J way .... | $186,550 (P) 14,990 |] 
° a po eo a to Ree : 1 ! 20 1,246 (1 1,701 |] 
a ' ' Globe and Phoeni 0 || 
Britis! North la ler Hy a } 
* bok ot _...cses(Half year'Dec. 31)... 10 3 Setems ' cxagi7' iP) 5769 | ‘? 
> tow Vaughan, and Co .|/Half year Dec. 31 5 oy ( it | . ¥ i Vv) 12013 |] 
m - nor t and Poole I at I } || 
- ty Supply ..+e.- Half year Dec. 31 a 6 ' 6 nertahaos eng 48 182 II 
; lk C0: cacasedaees Half yearJan. 31 ne } ) } Great Boulder No. 1 7 |] 
. L n | lectric George M 492 1] 
ting ( Vincaeen Half year Dec. 31 ee 10 8 8 Ida H 19% V) 3.496 |] 
Syndicate ....+ee. Half year Deo. 31 : 25 22 Lancefield 8 ie V) 13.734 | 
y Yorkshire Lone R 2 ) \ 11 R56 
n Railways ...-+e0- Half year Dec. 3) ee l , es Sew Ravenswood l £2.445 \ £961 ; a 
ciinpareh & Bathgate Rlwy.'Half year Dec. 31 ee 5 es 5 New Zealand ¢ ' ' £3} ‘ P) 1.004 
ier BrotheS ....sececeeece Year Dec. 31 ea oe 5s ps 20s ps. | Oriental C ~ 7 2137294 ») 851779 
: Fymess Railway -ee---- Half-year' Dec. 3] ee 2 24 Penhalonga 10 21 V) § Loss) 90 
3 sneral Hydraulic Power ..|Half yearDec. 31 os ; 4 ; Prestea Block A ...-....| 13. Lp )£14.879 (VV) £7,131 V)£22.010(P) 6,895 
a VilliamsON .....--eees-| Year (Dec, 31 ee na 2 . Rezende .....e.... 3,00 a9 1,134 (V) 87C 
yiney and Shepherd's Rhodesia (Farvie Mine R 347 3 440, P) 81 
~ Bush Empire Palaces ..|Half year Dec. 31 oe 10 a 20 Selukwe (Columbia) . 2.8 1,00 ) 0 (V) 5,499 
‘Harper Electric Piano Sons Gwalia 13 4715 (V) 21,525 
~\1910) ¢ pcan aeane’ Half year Dec. 1 ia 23 I sil (Mexica & P) 211.640 
: 2 Mee. sccccunnes Half yearJan. 31 ee 48 29 +18 Vanderer (S 18.000 1.90% \ 1.332 


is Stores Founders’ W thby’s li 

msas6g CO..0seccescesees Half year Jan. 31 ‘a 106 58 } lated | sale Oat 883) 1.26 158 f 1,498 
ferne Bay Water ‘Works.... Half year Dec. 31 ee 6 
‘astrated London News” 


| 
} 
1] 
} 
| 
; 
| 
i 
i “and! ketch". ..cseeees Half year Dec. 31 = 7 6 9 % a 
4 snroved Wood Pave ment Year Dee. 31 ee oe 7 7 ? 








Sou invest Aotices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Certificates of shares of common stock to 
und R. Alla es oe : ae - be transferred into the owner’s name must be lodged at the 
anes Danloy and C Drecceee | xan mn = ee a 2 - Registrar’s office, 62-65 Charing Cross, not later than Tuesda 
aKey a! 1 So: ns eevee. a year ec. 2 e* a 1D <\ le tees = rd r to reach Ne y \ irl bef re M arch rst when ina 
ington and Knights- th imst., 1 e a4 cK " ' ot, Wil th} 
ridge Electric Lighting record will be taken for the dividend payable on April 1st 


T Half year Jan. 31 ee 6 4} 6 
mational Sponge “‘Im- 

rters .. seuouneus Half year Dec. 31 sé é 5 ) 
. Half year Dec. 3 


len and Sons 


oO 


Y» 


| rose Half yearDec. 31 «. | 10 0 9 1 LONDON AND NORTH-WEST ERN..- -The following table furnish 
fnchester Hippodrome & yunts for the half-year ended December 31, 


wick . Half year Dec. 31 20 ui ee 10 an analysi tthe ac 
Mather and Platt ......-... Half year Dec. 31 i 14 12 14 IOI1 


—_ 
- 


“* “* LS Second Half-year of ~ Inc. or Dee 
ance Co Half ‘yes al Nov. me) ee $s p.s. 8p . 19 j 5 
\avig n Collieries Half year Dec. 31 ee 8 5 l — - 7 1 
Railway from 3 b & 
8,421,109 


-» 8,642,211 «» + 221,102 
5,176,474 (61:5 


nto Aidin § ..ee.. Half year Dec. 31 ee 6 f Gross traffic 
| 5,402,845(62:5%.) + 


risea Island Gas Light 
“a” and“B 


receipts 


th 
| Working expenses .. 
Shares. .| oe ae ea 13 , " 


eccscecces Net revenue ...ccces 244,635 cn 3.239 366 
: Patent Candle ......|Half ‘year Dec. eu 22.564 | .- {208 yh 5 424 11,335 || 
col ape pe «4 ce - oé 12 e 1 forward coves escece 100,135 * 14: +70 ** t +] 209 | 
Samuel Fox and Co..... ; Half year Dec. 3) ’ Miscellan. re eipt dee 81,578 es 82,114 ** t 26 


sh Life Assurance Co.; Year |Dec. 
“ 


Northern Invest 


jl ee ‘. 10 10 , - ——— 


] % 496 742 5.4 2.95 e 36 2 
wool, so papell Half year! IDec. 3) m g 7, - 3,426,348 ee «0,402. 90U0 ° + 6,60 
Seaford Gas PEE te Year Dec. 3) ba 10 : Less deb. and pref ; : ” ig a 
‘s speucer, Turnerand Boldero|Half year|Jan. 15)... 9 7 ) charges, rents, &c. 1,645,750 ee 1,700,729 o- + 54,979 
06, ’ + Steam Shipping |Half year! 5 : 
j an Boiler a iene ——e 709090 © 2nF 
jaan i : a os Halt year|Dec 31 32 2 > Avaliable for Gea 1,780,5 598 . 1,762,221 Z 18 Jif | 
64 West Surrey Water Co., Ord.|Half year|Dec. 31 a 10 10 Dividend on ord.stock 1,661,936 (739,) 1,661,991 (739%) 4 m4 
rf Wigan Coal and Iron Co.... |Half year|Dec. 31 9 ’ es ; 7 
5 Sheep Shearing| 118,562 100,280... 18,282 || 


Pi sncasstans --|Half year|Dec. 31, 5 3 és C arried f —o ard Sees 





, 
= 
4 
L— 
Fr TS. 
3B 
. = 
. @ 
bet ee 
nOnw 
Ww 
| 
| 
on | 
i 
) o> 
nj c > wo 
aaa a caenacemmeelemammetaes 








BANK ACCOUNTS. 


ams STATEMENT OF 








1.025.564 42,353,629 6,289,087/5,562,299 5,995,434 “og 4 21074,108 42,353,629 | 
: 96 702.746. 13.278.299 7,909,177|10993027 46,418,053 | 9,568,854 7,535,336 95,702,746 || 
5 1 ee ea asal 2 | 2'834261| 551.30721.962,232 | 
8.977,497 7,685,686 89,485,603 


; pital and Counties!2,550,000! 38,778,065 
Uoyds oo... . «/7,108,672| 83,134,045 
. london and S.-Westn.|2,000,000, 18,913,988 1,048,244 
ass Lond. City & Midland 7,861 ‘576 75,934,905) 5,689,122 
| lealo : County and) 3.709 95,004,857 10,369 212/10170150'9,730,440 37,005,775 | 20768271 5,961,009 95,004,857 | 
estminster...... | ‘ 9,227,683 . 0 : | ma i. | | \ J 
= Retiminer 2. a110, sa 79,800,726 5065, 352 39:227,687)| 4,737,096 5,954,162'8,512,466 20,025,965 39,227,687 | 
Notional .... vee « (2,222,754 13,573,887, 1,389,491 17,186,132) 2,009,151'2,616,966/9,585,159 3,176,876 ~ ] 7186132 
National =p rovincial| | st | 
Pay of England. . 5,150,000) 63,329,784 


WTB eee AAS 603 
th of icios “asa 6,838) 39,033, 


| 
} cc > nt} , c ss | 
The following statement shows the position at the end of January of banks which issue monthly state | 
ments of accounts :— nas ee tee 
ssc LY ——— i| 
Cashon ¢, : : | 
i i i 8 Advances, Loans 
Liabili-| Deposit Toral Hand | h att . i m 1 
| ties to | and Cur- | Miscel- | y aoe nha Call and) Invest- Discounts, &c. Miscel- Porat 
; ; —— Short |! ments. :—————--———— ——- laneous. Assets i} 
Share- | rent Ac- | laneous ae Bank of | 700" oan Pelee cea | 
f holders. counts, &c. Eng.. &o.| ~OU* —_— ; || 
—~ | - - j 
“) a ek £ £ £ £ £ BE) OE | 
. ~ ~ 22,439,751 ,071,108 42,355,629 | 


21,962,252) 2,931,073'2,589,732)3,652,272 9,405,587 
89,485,603 11,844,706 9,644,157|8,672,237 42,661,520 | 


581, 69,307,365) 9,431,1565,422,191) 116985806 37,468,212 ..  (69:307,365 
3 or 130 47,287,571), 6,725,660/5,926,310|7,525,289 20,542,744 | 2,312,466 4,255,102 47 287,571 


~_ } 552\48,217,326 
5,224 |f Smiths ..., 74. 48,217,326] 5,980,595 8,196,693'6,927, 921 | 21,494,565 5,617,552 
| | Williams, Deacon's... 1950 000} ie oe 261 +798 349 17,265,004|| 2,148,309,1,799,831|2,625,710| 6,295,160 | 3,227,723|1,168,270|17,265,004 


) ee SS 





a 














| 


1 the revenues assigned under the Law of C 


* 
3 
a 
Fea 
ifs 
i. 
uo 
3 4 5 
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GOVERNMENT STOCKS. 


GREEK DEBT —The Council of Foreign Bondholders issues 
the following information, compiled from figures published by 
the International F inancial Commission at Athens, with regard to 
yntrol for the service of 
De wabin 31, Ig11 (new style 
1912) 


the Greek Debt from January 1 to 
\| January 


i 


14, 1911, to January 13, 





Monopolies, 


























Tobacco, St , Pireus cent. stock at £104 10s per cent. are reminded t} ‘a sea 2 Per 
Stamped anes, Customs. up in full and convert their scrip before Febru: ry 16,1912. 
and Naxos Emery. BANKING COMPANIES. 
teitetineteieee e cali ae a ncn RUSSIAN AND ENGLISH BANK (LIMITED).—T bach 2 
Pyrackmes Drachmm. | been formed under a charter from the Russian (, eects 
Gross receipts, December, 1911.. 55,687.45 2.145.152.25 | granted to Messrs Boulton Brothers and Co, T aeilas 
Do do 1910...  2,442,865.2 2.705,000.00 | 5:000,000 roubles (£520,836) in fully-paid shares : 
— eseh. Of this capital, 2,264,000 roubles was subscribed jy 
| Estimated receipts for twelv: and the remainder were subscribed and are held in Great ] 
months (Law of Control)....|  28,900,000.00 | —10,700,000.00 | by the Imperial and Foreign Corporation. The bank \ 
Actual receipts for twelve) 1911 34.520.328.88 7.243,165.52 | the need for an institution which will meet the k 
i ee - 1910 33.137.801.11 25, 038,699.64 | long credit, and satisfy the British traders’ requir re 
gear Sen settlement, so aiding dev elopment of Anglo-Russiar 
| Difference between esti-) 1911 + 5,620,328.88 + 16, 543,165.52 | _ THE DOMINION BANK.—The report for the year ending 
| mated and | actual re- } | December 30, 1911, shows that the profit for the year, afc |! 
ceipts for tw > mi onths } i910 + 4,237,801.11 + 14,338, 699. 64 deducting charges of management, &c., and ma uit ve ns 
| bad and doubtful debts, amounted to $704, 045." 04, ther 
Note.—Ofthe ana ver the estimated receipts fro m monopolies, | with the balance brought forward, $305,067.56, eed 
|| tobacco, stamps, stamped paper, and N axos emery, 49 I-5 per | received -on new capital stock, $702,7 799 37 m a = . 
|| cent. is applied t wards increasing the minimum rates of interest | $1,711,912.87 for distribution. Dividends of : 3 per ; 
| and sinking fun d of the external gold loans of 1881 to 1893 The, on April tst, July 3rd, and October 2nd, and Jar 
|| receipts in gold from both Naxos emery and the Pirewus Customs | amounting to $508,997.40. There is transferred 
{| are converted into drachme at the mean rate of exchange for the | $702,799.37, leaving to be carried forward $50 
month | reserve fund now amounts to $5: 7027 9.37. 
| SUMMARY OF ‘COMPAN Y PROFIT AND LOSS ACCOUNTS. _ 
i} a | psp haaiaov  -_ —_t.CUCUE 3 oa _ | 
Profit Appropriation. Correspondi 
Bal ance | After a - - —_——___——_— Period Last ¥ > 
: | Period from Pay- ; a Dividend 
( ividend. . 
Company. | Ending Last | ment of — or to, Bal Pr 
Account.| Debe at rdinary > ee, | eee Divi 
' noon bution Ooataary. : vonnel Deprecia- | Forward, Pr fit. rae 
Se ee \Interest. Rate. Amount./Amount. tion, &e. ae 
; 3ANKS. x £ £ — % | & a ~£ mt = 
| Bank of Mauritius .......... Dec. 31 5,956 12375 18,331 8 10,044 3,500 4,787 10,818 8 
| OTHER COMPANIES 
| Aporame Trust cccccscsccsces Dec. 31 178 4,960 5,138 60 3,000 250 1,000 888 6,306 70 
|| Baxter’s Leather .........06- Dec. 31 1,186 7,677 8,863 7 6,592 | 1,000 1,271 : 
BGs PCIE: Gu ckacawnscwns Dec. 3 Dr 20256 554' Dr 19992| ee ee sa od Dr 1990 Dr 78? 
|| Cambrian Collieries.«...--... Dec. 31 22,794 26,874, 49,668 10 | 20,000 12,000 6,339 11,329 .. 
| Canadian and American Mort- a 
gage and Trust.......ee. Dec. 31 3,738 16,658 20,39@ 8 ; 8,159 1,575 6,000 4,662 15,217 7 
} Cannon Brewery .....++06+0. Dec. 31 | 42,253 138,446 180,699 /Pref.5 | 35:79". 99,000, 17,000, 42,699 99,85 
| City Offices Company........ Dec. 31 170 11,279 11,449 10s p.s.| 8,500, 1,620 1,329 10,132 10 
|| Fast-End Dwellings ........ Dec. 31 646 12,208 12854 § 7,018, 2,000 3,000 836 lli% 5 
| Knglish a iation of Ameri : . 
| can Bond and_ Share 
SRORROES oc cicaccisiccsens Hee. 31 3,273 4,493 7,766 74 3,887 ‘ 500 3,379 4.427 74 
| Glamorgan Coal ............ Dec, 31 16,138 23,338 39,476 5 7,419, 15,743 16,314 M 
}) Grand Canal........+eseeee Dec. 31* | 7,017) 8,262, 15.279 6271) 4.703 «3. y 4,305] 11, 
'| Holborn and Frascati ...... Dec. 31 8,198 55,754 43,952 4 13: 000, 7,500 15,000) 6,452 RS J 
| 
| Ord. 6 | 315,628 | 3 
| rial Tobacc: " Def. | | I aia — 
| Imperial Tobacco..........0. Oct. 31 128,986 2,252,406 2,381,592 4 ,, A’ 10, 263, 822) 272,759 500,000, 226,589'2,050,644 < 4p 
| Def | 
\| “B” 30, | 792,594 | 5 
\| en — p = Oe. neerins Dec z 9,071 49,086 58,157 6 15,00C 18,000 16,000 9,157, 50,469 6 
| Linoleum Manufacturing .. Dec 28,138 62,766, 90,904 5 55.562 7 "24° P9053 ‘ 
| Juondon and Middlesex I'ree - _— si 7,000) — ” 
hold Tetates cc ccccssess Dec. 31 1,483 4,016 5,499 10 3,461 2,038 ee 
| London Electric Supply... -. Dec. 31 3,660, 45,803 49,463 24 8,325 26,952)  10,000/ 4,186 35,853 
|| Maple and Co. ...........05- ee, 31 38.783 235.769 274.5 y 25 , 213.666 
Meppadi Wynaad Tea........ Sept. 30 a 4,555; "VES 3 “- 592 7 eon was — 
Merry and Cunninghame ...., Nov. 30 | 37,659 28684, 66343 5 6.250 8,750/ 20,000, 31,343} 42, 
| Nelson Brothers ............, Sept. 30 3,854 35,844 39,698 7 29,724 1,780 2,660 5,534} : 
New Sharlston Collieries Dec. 31 7,093, 14,618, 2bh7il, .. .. | 11548 3000, 7163 20,369 
\| Paisley District Tramways | Dec. 31* 1,816, 10,659) 12,475 3 2,416 3,750 3,750) 2559 =. Hi 
| Pawsons and Leafs .......... gan. 23 38,357 7,607, 45,964 3/6 ps 8.050 5 16.200 21.714 11.569 4/9 ps 
Porry and Co. ese esseeees Dee. 31 | 10,716 51,027 61,743 20 | 32,072 15,044} 4,000, 10/627) 56,4072) 
\ COREE .ccntoeecawwan Yec. 51 1471 36,555 5 , 5 ll 
io AN ciiiitansnnanicaad Oct. 31 1703 50712 saaail 303 el ats 
{| Rosario Ni rf 112, 52,421, 103 4,342 14,473) 32,000 1,606, 37,761 .. 
| Rosario Nitrate ............ Sep. 30 | 11,908 75,585 87,493 6 36,000, .. | 40,000 11,493 63,715 6 
| Scottish American Investment) Dec. 31 {| 48,132 167,593, 215,725) 17 96,050) 45,20) 25,090 49,475 145,227 = le 
So shie ras z c { yf } AOC 8 
South Shields Gas .......... Dec. 31 | 10,738; 22,193, 32,931 {Con-84) 16, 794) ree | 1,483) 13,842 19,495 | 5 
|| South Staffordshire Water ' ae | 
| WME SRt ea ceuwbasseeen Dec. 31* {| 9,155) 31.899 41.054 6 r ° 2] > 
a Eee Se RRR tke eh ihe 155 31,899 41, $ | 21,100 7,748 3,000 9,206 «S102 © 
| Spencer, Turner, and Boldero! Jan. 15 18,292) 31,966 50,25s : +d 21,000) 7,500) 2,536, 19,222 32,709 #¢ 
7. ~ Iola Cac ™ (Ord, dé 
Tunbridge Wells Gas ........ Dec. 31 15,504 12,501 28,005 -B 104 12.289) | si 15,716 2,272 — 
’ ’ . ss C& D10 | © 
|| Welford’s Surrey Dairies Dec. 30 5.077 21.18 : \ | | a 
|| Woolcombers, Limited ...... Dec. 31 2'504 39'573 42.071 i | 3500) 4700 20000 877 39,43 i 
|} —— ; . . , a" 700) 20,000 1,877, 39,400 
‘ischaemia _ oe <) eeeee  ee eee 


ee ~ 
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MIDDLESEX COUNTY 34 PER CENT. STOCK ~The : 
sioners of Inland Revenue state that they have enter, : 
agreement with the Middlesex County Council for th 


OM mis 
‘ tered ar 


of the stamp duties payable on transfers of {20 = COMPOSition 
County stock in accordance with the provisions ; v4 34 per at 
Section 115 of the Stamp Act, 1891. Transfers e x. rer 
after November 10, 1911, are exempt from Stamp D — 
SOUTHERN NIGERIA SCRIP.—Holders of s : 
7’ 


scrip certificates (printed in red) which are convert 
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Wisal dividend of 74 per cent. for the year on “B”’ 


| eerste SS ee eeeesinreeeccieeemee 
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MISCELLANEOUS COMPANIES. 


DYERS'.—The accounts of the Bradford Dyers’ 
mT cole, for the year to December 31, 19tr, show a 
| Asitiding profit of £428,456, to which has to be added £61,987 


| oct (rat ward, making £490,443. From this sum have to be 
rougat | auditors’ remuneration, legal and other professional 


de woggh? 320, interest on debenture stock, £58,150, and amount 


4 


red to depreciation fund, £90,000, leaving £337,967. Itis 
ed t pay a dividend on the ordinary shares at the rate of 7 
ot per annum, making 6 per cent. for the year, that £5,000 
tall on ai employees’ benefit fund, that £60,000 be trans- 
ew’ to reserve fund, and that £66,578 be carried forward. 

“ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS.—The report of the English Association of American 
eee Share Holders, Limited, for 1911 shows a net revenue 
edit of £4,493, which, added to the sum of £2,272 brough: for. 
shes an available balance of £7,766. 


‘ 














zan available balance of £7,266. Out of this balance of 
the trustees and directors recommend the Payment of a 
dof6 per cent., and in addition a bonus of I$ per cent., 
er making 74 per cent. for the year, 
=) to be carried forward. The system of issuing registered 
es of the association, countersigned by the London 
saty and Westminster Bank, Limited, against Canadian and 


~ 





owt e bearer bonds issued in Canadian or American currency 

"IMPERIAL TOBACCO.—The report of the Imperial Tobacco Com. 
any (of Great Gritain and Ireland), Limited, for the year ended 
er 31, 1911, shows a net trading profit for the year of 
,8=>36, which, with transfer and other fees received, made a 
: After allowing for interest, &c , there is left 
The dividends on 


Va 


sS.200 


$< ~ 


distribution £1,970,314. 


i balance of £831,062, out of which it is proposed to pay a 
deterred 
y shares (free of income-tax), £198,186, and a bonus on the 
rdinary shares of 3s per share (free of income-tax), 
295, leaving a balance to be carried forward of £236,589, 
includes a reserve for bonus to customers in respect of the 
ai-vear ended October 31, rgrr. 

AMES DUNLOP AND CO.—The report of James Dunlop and 
Limited, for the year ended December 31, I91I, states that 
ross profit for the year is £53,640, from which fall to be 

expenses, legal charges, Xc., amounting to 

£3,354 ng the net profit for the year at £49,086. To this 
must dded the balance brought forward, £9,070—total, 
is. The directors propose to appropriate as provision for 
ion 416,000, and to pay a dividend on the ordinary shares 

'O per cent. per annum, leaving to be carried forward 


} 
€ i RCUCTAI 


approximate trafhe 


MANCHESTER SHIP CANAI.—Monthly 


v0 


January, 1911, January, 1912. Decrease 
£ £ £ 
39,957 pha 36,719 <ata 3,238 


Dr 
p 


MAPLE AND CO.—The report of Maple and Co., Limited, for 
I ites that the directors recommend a dividend to the ordi- 


From this it is pro- | 
propriate a sumof £500 for the staff provident fund, | 





| 
| 


leaving a balance of | 


ican railway and industrial shares has been so widely adopted | 
| sat the board have felt justified in extending its scope so as to 


the | 
: cf | Consolidated Lane 
rious classes of shares and bonuses absorbed a total of £1,139,252, | So idated Langlaagte 


| Crown Mines 


lders for the year of 124 per cent., and in addition a | 


share. Of the proposed dividend 5 per cent. was 
1 September rst last by way of interim dividend. It 


" proposed te allocate £33,000 to reserve, out of which | 


| be utilised in writing down gilt-edged securities t: 
e, leaving £25,000 to be added to reserve, making a 
of £550,000. The profits amounted to £175,5¢ 
king, with £38 800 brought forward, acredit balance of £ 214,6 
READ BROTHERS —The report of Read Brothers, Limited, for 
*e year ended December 31, I9II, States that the net profit, after 

> interest on debenture stock, and including £1,470 
‘sat forward, is £38,026. Interim dividends on the preterence 
rdinary shares at the rate of 5 percent. and 8 per cent per 
tively have already been paid, leaving an available 


wANCe Of f 27 »f 


1,526. The directors now propose further dividends | 


Hthe rate of 5 per cent, per annum on the preference shares, and 
“ve rate of 12 per cent. per annum on the ordinary shares, in 
“ontoa bonus of 2 per cent. on the preference shares and 2 


per Cer ‘ordinary shares (making for the whole year 7 per 
fn “ former and 12 percent. on the latter). Out of the | 

.  € Of £19,026 it is Proposed to place £2,5c0 to business con- 
gency f making that fund up to £4,093), to write a further 


#1 t goodwill, and to carry forward £1,526 
_ SPENCER, TURNER, AND BOLDERO.—The accounts of Spencer, 
‘Urner, and Boldero, Limited, for the year ended January 15th 
W a profit of £33,638, which, with the balance of £15,292 
lide soo’ ard, gives an available total of £51,930. After pro- 
p Cig -preciation of leaseholds, fixtvres, fittings, writing 
and allowing for the interim dividends paid in 
: st, there remains an available balance of £37,971. Out 
tt thee “irectors recommend a dividend on the ordinary shares 
~~ ‘© of 9 per cent. per annum, making 7 per cent. for the 
yf 2cing a sum of £1,500 to reserve for contingencies and 
“t account and carrying forward £19,221. 


. MINING COMPANIES. 
_ ANT MINES —c 


Olders, the } wing to numerous inquiries from share- 
ing ;, .° board have cabled to the mine to ask whether every- 


nsois 


Everythin 


oS Tuning very satisfactorily here."’ 









| 


verve Ng smoothly. The reply to hand is as follows | 


WEST AFRICAN GOLD OUTPUT. 
gold output 


monthly figures of 
1910 :— 





ne 


1911. 
£ 
66,107 
63,081 
67,673 
70,880 
96,409 
92,174 
91,955 
103,753 
109.039 
109,503 
99,299 
99,569 





++ ++ 1,0€9,442 


1910. 
Month. £ 
January........ 70,699 ee 
February ...,., 68,469 ee 
March ........ THe doce 
CT Sbkictcncs Green .... 
Mt teedccns., 68.355 .... 
ee 70,988 : 
oe roe 56561 .... 
August ........ 97,713 .... 
September - 47,746 ‘ 
October ....,. 55,046 ..., 
November...,.. 57,558 a 
December ...... 61,737 
Total ...... 755,985 
TRANSVAAL GOLD PRODUCTION 
month of January have bee 


Purposes of comparison 


understood, are merely estimated: 


et 


urora West United . iahbnee 
Bantjes Consolidated 
on a Otte’ 
Brakpan Mines nedctneee 
Cinderella Consoli lated .... 
City and Suburban 
City Des p 


Consolidated Main Reef .... 
Durban Roodepoort ......_. 
Durban Roodepoort Deep . 
East Rand Proprietary 

seine icc aces. 
Ferreira Deep . 
Geduld ...... ee 
Geldenhuis Deep 
Gineberg 


Jupiter ....., 
Knight Central 
Knighi's Dee PP ededsécnccnen 
Lancaster West .. = 
Langlaacte Estate... 
Luipaards Vlei 
Main Reef West .. 
May Consolidated ......."" 
Meyer and Chariton 
Modderfontei: B. 
New Goch 


New Modderfontein ....._ 
New Primrose 


Nourse Mines .............. 
Princess Estate and Gold ‘ 
Randfontein Central........ 
i ot 
Robinson Deep .... eneéne 
Roodepoort United M.R.... 





Rose Deep ciabucesnuea ebece 
NE, 6 kin cdedavadenedss 
Ni it Eri ais icc ao 
Simmer Deep ......cccccce 
Simmer and Jack .......... 
Simmer and Jack East 

WP UUM 5 ik daddceesavccis. 
Transvaal G.M. Estates .... 
i)” eae erccece 
WO EON oo cacccccacce. 
Village Main Reef .......... 
West Rand Central ........ 
West Rand Consolidated 
Witwatersrand (K s 
Witwatersrand ee 
MOOD a tacticecnc cass 
Wee” cae 


* Loss on worki 





- The profit 
Yield, 
Nov Dec. 
Ozs, Ozs, 
5,012 5,208 
8,559 8,314 
356 252 
13,357 | 13,478 
5,14 5,391 
10,110 | 10,33] 
15,023 | 15,242 
6,379 6,316 
6,118 5,714 
57,662 56,802 
3,690 ‘ 
8,120 7,747 
51,695 | 56.39] 
8,381 8,008 
15,746 | 14,766 
£17,641r £17,670 
21,081 20,032 
4,197 4,524 
3,774 3,726 
1,799 1,577 
5,424 257 
4,050 3,990 
7,455 7,617 
7,700 7,082 
12,955 | 12.788 
£24,910" £23.65] 
12,733 15,609 
3,545 3,520 
5,780 5,471 
£19,635r £18,604, 
5,840 6.075 
* 12,355 
7,924 7,750 
135,247 13,237 
19,167 18,970 
7,715 7,886 
4,578 »,051 
3,737 5,743 
t 4,727 
17,383 17,162 
- £15,054! £12.49), 
28,505 60,081 
27,252 ; 26,778 
18949 18,068 
8,045 7.734 
20,951 20,959 
1,430 t 
3,360 3,110 
10,380 9,989 
20,186 18,367 
6,310 5,885 
2,027 1,390 
6,998 6,902 
12,569 | 12,731 
16,335 16,249 
17,243 | 17,323 
789 920 
2,023 7,967 
9,510 9,288 
11,831 | 12,508 
9,461 9,657 
1,285 1,126 
ng. 


n received, and 
Profits, where Stated, for the two pre 





Jan, Nov. 
Ozs. z 
3,323 2,195 
8,075 5,587 
233 300 
13,919 | 20,152 
5,071 5,062 
11,181 17,000 
14,599 16,687 
6,524 8,266 
5,707 6,276 
59,915 | 110,062 
5,648 5,5 
7,748 7,000 
57,340 | 50,000 
7,065 | 15,022 
13,659 | 32,789 
£17,787v, 3,603 
20,991 17,050 
4,487 5,456 
3,779 3,084 
1,761 4,777 
5,234 10,011 
5,859 1,526 
7,578 3,099 
6,212 6,805 
12,691 | 21.952 
£23,514 4,018 
13,339 | 14,0c0 
5,623 2,796 
5,485 8,080 
£17,468 9,095 
6,595 12,908 
12,341 ‘ 
7,522 3,083 
12,841 | 20,302 
19,078 34,024 
7,788 | 17,017 
5,088 3,556 
3,859 4,695 
4,486 + 
18,165 | 18513 
£17,010: 56 
62,45] 77,000 
25,822 75,000 
18,299 37,797 
7,406 8,056 
21,575 | 33,072 
1,205 35 
5,147 } 
9,148 3,519 
18,143 | 45,050 
5,£60 2,°75 
1,804 1,088 
7,152 | 15,016 
12,939 | 24,385 
16,513 22,125 
15,948 | 38,489 
t + 
7,882 5,732 
9,448 | 15,900 
11,750 = 14,521 
9,571 15,081 
1,229 1,680 


the 





383 


—The following table gives the 
in West Africa since January, 


1912 
£ 


107,262 


107,262 


Profit. 


Dec. 


£ 
3,091 
5,608 

t 

20,114 
3,245 
17,000 
18,871 
8,033 
6,500 
109,608 





{ 
6,163 


4,554 
37,506 
8358 
1,072 
15,008 
25,041 
22,510 
38,283 


5 146 
15,532 
16,652 
15,215 

750 


+t Return not yet received, 


Che Commercie! Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Drier and cool weather conditions would be greatly wel 





—The following returns for the 
Output 
vious months are added for 
S in many cases, it must be 





3,927 
17,000 
5,790 
2,906 
4,1 5 
9,518 
1,008 
1,616 
2,929 
20,984 

£00 
14,000 


> 
YVIS 


7,579 

7,133 

14,991 
22,400 
7,533 
16,11 ) 
54,781 
17,015 
4,256 

4,826 

3,136 

18,i72 
1,.9*8 

74,000 
70.050 
35,584 
5,856 

33,3551 
+96 

+ 


1,001 
37,646 
837 
579 
15,000 
25,188 
22,955 


55,737 


5,572 
15,845 
12,411 
15.0354 


1.8 








omed 


by farmers in facilitating carting operations and further work 


upon the soil, as affairs in this particular direction are « 
Market conditions during the week pointed 
feature. 


tively backward. 
to no new striking 


scriptions. 
but oats declined 





slightly 


wheat remains in small supply, . 
here and locally, but millers are by no means ready purchasers, 


Actual 


regarding 


busir 


1€Ss 


in 


ompara 


breadstuffs 
proved of moderate proportions, but with general reserve on 
the part of sellers recent prices were maintained for all de 


Feeding stuffs elicited a fair share of patronage, 
River Plate. 
while sparingly offered both 


English 


and 


ee 


| 
| 
| 
| 


| 
| 
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THE ECONOMIST, 


requirements being fairly satisfied at present. Quotations 
range at the late full level. Best whites delivered up at about 
36s to 38s, according to quality, and picked reds at 37s 9d per 
a 504 lbs. Imported descriptions were again more dearly 

held, mainly on continued restricted stocks, small supplies near, 
and failing shipments, the tendency, however, since being rather 
against holders. No. 2 Northern Manitoba is now practically 
unobtainable and nominal, No. 3, ex ship, 42s 3d; Australian, 


The course of the flour market, though firm, is featureless. 


Bakers continue to purchase in retail quantities, being well filled | gaq week ending Feb. 10—Wheat ..| '913,900\ 1.580,00c 


for the present. On landed terms, American first spring patents, 
30s 6d to 31s 6d. Australian patents, 26s 6d; Iron Duke, 25s 6d. 


Of wheat cargoes, South Australian, arrived, sold, 38s 9d net, 


and ditto, at 38s 6d, ditto, November 13th, 38s 3d, and | 


Californian, No. 1 standard, arrived, at 38s 6d. Grinding 
barley quiet and occasionally rather easier, with shipments as 
of late still confined mainly to the Continent. Azof-Black Sea, | 
29s, and bold, 30s, ex warehouse. English malting firm, and in 
good demand for seed purposes. Maize in quieter request, and 
round corn is lower. Odessa, 29s 6d; ex : ship, 30s 6d, landed. 
Plate and light Russian oats are lower, the market being 
influenced by the commencement of new arrivals from the 
Argentine. Plate, 19s 3d, ex ship; 19s od, landed, sellers. 
Russian, 20s 6d upwards, ex quay, 38 lbs. 


The following extracts are taken from the latest report of 
Messrs H. N. Bathgate and Co., of Bristol: —The demand for 
wheat has been somewhat quieter during the last two or three 
days, though in spite of some speculative fluctuations the tone 
remains extremely firm. Indeed, considering that weekly ship- 
ments have been so much below requirements ever since the New 
Year, it is obvious that anything likely to arrive during the next 
six or eight weeks must command a fair price, as there is no 
prospect of any immediate relief. Even if Argentina were to 
ship more heavily during the next two or three weeks, there 
would be no superabur idance, for we must remember that the 
Australian wheat rece ntly put afloat will take many weeks in 
transit. ‘Turning to the general situation, we find that the pro- 
mise 7 India continues to be excellent, and if nothing occurs 
t inish the prospective supply from that quarter, the yield 
of our os at Dependency may do much to rectify the stringency 
at the fag-end of the season. It is, of course, too early to con- 
gratulate ourselves positively regarding the Indian crop; while 
we need hardly reiterate that not much of it will arrive during 
the current season. Estimates of the Australian yield, now 
coming to hand from the most reliable sources, confirm our 
earlier figures. Meantime, Australian wheat is not pressed for 
sale. 

Reports continue to be extremely bad respecting the quality of 
Argentine wheat, and much of it must prove to be unfit for 
milling purposes. This may result in apparently low prices 
having a sympathetic effect upon other wheats ; but when millers 
ome to use some of the Plate wheats that will be shipped to 
this country, _ will find that it will not be so cheap, when 
turned into flo as it appears. What will be wanted during 


the remainder of the season will be good, strong wheats; but | 


these will not be obtainable at a low figure, for Russia is a 
reluctant seller at high prices, while the best Canadian spring 
wheats have largely been secured by millers in that country, 
and there now only remain the lower grades for export. 

In flour there has been no excitement during the week, though 
a moderate amount of business has passed, and it has been 
easier to obtain something approaching a reasonable price. 
Though the manufactured article is still too low, sellers in every 
direction are showing a firmer front, as they recognise that 
nothing could be gained by trying to force sales at anything less 
than the present low prices. The demand for offals has been 
rather quieter, and with the approach of spring millers realise 
the danger of selling flour forward at current quotations. In 
imported flour there is quite a scarcity of anything with strength. 
Spring patents and second grades, made from the best wheats 
by Canadian millers, are now recognised as offering exceptional 
value. Relatively these flours are more attractive, both to millers 
and bakers, than they have been for many years, and the trade 
is just waking up to the fact. Supplies on spot and in transit 
are small, and likely to be soon exhausted, and as Canadian 
millers will now not offer for despatch earlier than May, any- 
thing arriving between now and June is likely to command a 
premium.” 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
t e Average Price of British Corn (Imperial Measure) in the six 


weeks ended February 10, 1912, and for the corresponding week in 
each of the years from ogee 1 to a908 : — 


QvantTitiEs Soup. AVERAGE waneme. 


‘Wheat. Barley. | Oats. Wheat. "Besley y: | Oats. 


1912. qrs bsh | qrs bsh | qrs beh | Tie a 

Feb. 10..! 82,127 29,525 2 | 22,563 | a 4 
Bes 64.100 28,589 21 3 

Jan, 27..| 71,888 30,317 21 i 
20..| 76,942 | 42,091 20 11 
13..) 65,119 | 28,439 20 8 
6..| 28,980 11,021 


| 207 
1911 ial 91,629 | 75,638 | 17 5 
1910 cael 80,653 j 72,415 1? ll 
1909 ......, 102,691 62,853 | 1711 
1908 ......| 54,555 | 78,296 | 18 0 


| 20,883 
19,683 
| 24,899 
| 21,868 
9,886 


| 
te 
| 


nunaanse 
BELL Ke 


24.636 
36,363 
37,388 
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[February 17, 1919. 


The following table estimates the home consuming 


Mption of wh 
during the harvest year 1911-12, contrasted with 1910. Ot whea: 


' 
| 
and 1908-9 :— 


suas 1910-1911. 1909-1919 150819 


cwts. cwts 


| Imports—Wheat (23 weeks to Feb. 3)} 42,634,400! 44,323,70c 
spot, gos to gos 6d; and South Russian, ex granary, 42s to 435. | 


Flour ° ” 4,834,300 4,816,3 x 


47 468,700 49, 140,000 
Flour.... 92,900 153,200 


Total imports 24 weeks......| 48 48,475,500 50 873, 20% 
Less exports—Wheat .... ° 270,100 111,70¢ 


WIG o cccccevcesosess 57,000 


Net imports .. 
Add to this the estimated sales oj 
home-grown Wheat .......e-seeeee- 21,175,400! 18,093,900! 2 


Twenty-four weeks’ home supplies ..| 69,297,700 68,798,40C 


Average price of English wheat per} s d s 4d 
quarter...... coccccccccccess| OF O | 30 5 
TT POE OW ccccccccccoccsecseccesst Bue: | F @& 


bushels. bushels. bushels 
“Visible — U.S. centres,bush.| 61,508,000) 43,163,000, 25.519 
Do. 


= in a 25,123,000! 13,83] 


THE IRON AND COAL TRADES. 


The pig-iron trade just now is in a rather apat! 
tion. There can be no doubt that matters are not } 
the uncertainty that prevails concerning the coal 


| uncertainty has taken all the life out of the mar 


a check upon forward business. Consumers and 
are holding aloof from the market. Prices have bi 
firm. The position of the hematite pig-iron tra 
North-West Coast has not materially changed. 
active trade passing, and all the make is going into in 
use. Mixed numbers of Bessemer iron are quoted at 
ton, and warrants are at 63s 14d per ton net 
Glasgow prices are as follows :—Cleveland 49s 

49s 5%4d one month; buyers, 49s 2'%4d cash, 49s ; 

49s 101d three months; sellers, 49s 3d cash, 49s 6d 
49s 1144d three mcnths. Market firm, small busin 
over about 2,000 tons. Connal’s Stores to-day : 
Scotch, 1,000 tons; Middlesbro’, No. 3, 494,841 tons 
22,407 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated 
is as follows:—Pig-iron: New business 
suspended, awaiting the result of the coal disput 


t 


nace owners are already making preparations 
naces down, as whether the colliers come out or ! 
of the month damping down will take place s 
that time, unless a settlement takes race very 
Cleveland G.M.B. is nominally 49s 3d, and mix 
East Coast hematite are 66s per ton, both for p 
Manufactured iron and steel: There is no cha! 
Works are well supplied with orders. Steel ship-p! 
steel ship angles, £6 17s 6d; iron ship-plates, 46 
ship angles, £7; iron bars, £7, all less 2% pet 
rails, £5 15s net. Iron ore: The market is very 
only a small demand. Best Bilbao Rubio iron ore 
iron), 21s 6d; Gellivare and L/K Swedish iron ore 
won), **A”’ ‘grade tad 258 Gd: “Cc” wade 


21s 6d; “F” and “G” grade Basic, 2is 6d, c.it 
Coast ports. 


Ie 


Our Glasgow correspondent (writing on Thursd 
Business has been at a dead low level on the pig-! 
market for over a week past. The position is adver 
by what is looked upon as the unfavourable aspe 
trial affairs, especially as reflected in the outlook o' 
trade dispute, and operators are not adding to tk 
ments, certainly not for the rise. While, however, 
if anything, more pronounced shorts than longs, the 
working warily, knowing as they do that in al 
sharp recovery from the current inaction would ! 
peace in the mining world be yet assured. On 
values have kept wary steady, and closed this after! 
all-round decline of %d aton, at 49s cash, 49s 3¢ 
and 49s gd three months. Notwithstanding the 
animation in warrants, a good business in Clevela: 
put through with consumers on home account. It 
that further sales of Alabama iron have been made 
ranean ports, and that buyers can still be acc 
Scotch pig ironmasters have booked a fair tonnag 
for prompt delivery. These transactions have ¢ 
partly induced by the circumstance that makers 5 
notices at all the works terminating engagements at tx 
in fourteen days—as should the coal crisis issue * 
rupture, production of iron will be suspended. tee! ¥ 
running under great pressure, and big deliveries are 
ward to consuming points. But no fresh business 
is being conciuded, because, in a measure, of the 
surrounding the future. This is unfortunate, as 
quiries are afloat for various sections of material— 
Japan, New Zealand, Australia, the Cape, Canada, 
America. It is advised to-day, besides, that the Us 
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_ have withdrawn their offers of cheap half-finished 
seeimane’ -) have been hanging over the market. In ship- 


and, in fact, nearly every manufacturing 




















> *-oduction is going full. 
4 a Carty 
the coal trade concerning the strike possi- 
yecome more in evidence every day. Opinions 
; upon the subject, and the trade generally is 
Sek sruption. It is to be hoped that a strike will 
j sui 2 he demand has, on the whole, been active, and 
fe 4 oe nue to be in evidence. 
sw oal market has been steady, and prices have 
: hanged from last week’s level. Colliery quota- 
1 ek, however, are mueh firmer. Tyne primes 
malls remain at a high level. The following 
if, vailable quotations :—Best steams, 1235 od: 
' best Northumberland, unscreened, 12s od: gas 
| <s; best foundry coke, 19s 6d. 
i e les coal trade has naturally experienced an 
; erning the labour troubles, and whether they 
| na strike or a peaceful settlement. The tone 
| trade has been comparatively quiet. Trade 
t been brisk. House coals are easier. Quota 
| . il, large best, 18s 6d to 198; seconds, 17s to 
{ 16s 3d to 16s od; drys, 16s 6d to 18s od: best 
to 178; best seconds, 14s to 15s; best washed 
145; seconds, 12s 6d to 138; smalls, best, 12s od to 
econds, 1os 6d to 11s 6d; smalls, inferior sorts. 
tent fuel, best, 19s to 19s 6d; bituminous coal. 
t. 198 to 20s; seconds and other sorts from 
No. 3 Rhondda, large, 20s to 20s 6d. 
COPPER STATISTICS. 
R. Merton and Co. give the following figures 
les in tons:—February 14, 1912, 53,138; 
12, §§,§570; January 15, 1012, 55,583. This com- 
193 tons, January 31, 1911; 110,808 t January 
$2,935 tons, January 31, 1909. 
Ss FROM THE FEDERATED MALAY STATES 
nformation cabled by the Federated Malay 
< f to the Malay States Information Agé , the 
om the Federated Malay States for the 1 th 
inted to 4,022 tons, as compared With 3,765 
rresponding month in tort. 
LEATHER, HIDB, AND ALLIED TRADES. 
important alteration in the hide market, and 
n a firm basis all round. All hides which 
irket meet with a brisk demand at curr 
rs have reluctantly come to the conclusion that 
be expected for some time. 
tinent much the same state of affairs is to b 
es from Paris and Berlin are to the effect that 
values continues. America has been taking 
the position of late, and it is stated the recent 
rice of German cow hides has been brought 
rs from the U.S.A. 
leather, there is a steady demand from manv- 
ugh, owing to the advancing prices asked 1 
s no desire on the part of users to anticipate 
Butts and bends continue relatively cheap, and 
| 1 per lb are only secured with great difficult 
bellies are selling well, and again tanners have 
quotations by %d to 4d per Ib. 
ither in box calf and glacé kid is moving off 
ircels, but the firm tone of the market prevents 
booking. 
1 shade quieter in the shoe trade, and a slight 
reported in some sections. The export side 
ues very brisk. 
saddlery, and leather goods branches continue 
‘ and Walsall manufacturers have enough order 
operatives in full work for some time ahead 
A Max Francke and Co., of Havre, write under date 
13, 1912:—Our hide market continues strong, with, 
' restricted transactions, owing to paucity of stock 
ae Kio de Janeiro oxen out of the next steamer cargo 
— te price, and for further 2,000 74f is now wanted 


ras, in very small retail, obtained 69f. Limas from 
per sold afloat at 77f, and dry salted Arequipas, 
zing 14-15 kilos, changed hands at 91-92f. Mexico 
tained to arrive 821%4f, and salted Venezuclas on spot 
ers at 83f. Sales: About 8,600 hides, of which 1g! 
Campos cows at 72f; 2,000 heavy Rio de Janeire 
‘ate price; 125 salted Paras, at 6of; 1,440 Limas, at 
we ge) te salted Arequipas, at orf; 361 ditto ditto, at o2f ; 
ee B livians, at Sof ; 1,014 ditto ditto, at private price, 
}) >} Salted Talcahuanos, at private price; 1,250 Mexico butchers, 
| /2t; 300 Mexico townslaughter oxen, at 8514f; 400 ditto 
1 og OWS: at 78f; 3rx salted Venezuelas, at 83f; 132 dry- 
i —— Teneriffes, at 100f. 
ans 
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THE WOOL TRADE. 


Our American correspondent telegraphs :—The Boston wool 
market is quiet, but supplies are scarce, and prices firm. 


Our Bradford correspondent writes:—This market is ex- 
tremely slow. Sixties botany tops are being offered at 2s o%d, 
although there are no expectations that they can be made at the 
price out of this season’s wool. The stronger topmakers are 
still hanging on for at least 2s 1d, though spinners are not 
giving the market any support. In crossbreds the only things 
moving are carded 44's, wanted presumably for export, and a 
little in low 36's, which are comparatively scarce. English 
wools, though difficult to sell, have been well sought up, and 
good halfbred wethers and Irish fleeces are scarce. Prices, 
however, are only on the clip level, and there is no profit in 
the trade. 


Our Leeds « irrespondent writes :—Wool interests continue 


to be of a subdued character, and the past week cannot be 
said to have produced anything more inspiring than has been 
previously noticed. The industrial outlook throughout the 
West Riding is not so good as it might be on account of the 
threatened coal strike, although it is generally believed that 
before there is any real conflict the present difference will be 
settled. All the same, with the prospect so dark, confidence 
tends to be disturbed, and a coal strike, should it take place, 
uld easily inflict a serious blow upon the textile industry of 
this district. However, mill masters are doing their utmost 
to prepare for an emergency, but it is to be hoped that wise 
ounsels will prevail, and that both politically and com 
mercially we shall have peace. Unfortunately at one or two 
centres in the West Riding there is a little nervousness felt 


among workers. A little trouble among factory employees cri 
up here and there, clearly indicating that a not very happy 





feeling exists generally, and certainly the present lean margins 
which both topmakers, spinners, and manufacturers are having 
to meet, tend to make things all the worse to bear At the 
present time there is no doubt about poor margins at the top- 
making and spinning end of the trade, and it is true that 
while a big consumption is p eeding many firms are having 
to be content with what is known in the trade as machine 
I rit If a mil in be kept 1 ining ful time and even cost 
price realised the tput t fairly sSatist tory balance 1 
left at the end of the year t with declining values for tops 
and irns ul re being forced to face conditions which 
they do not like. Spinners no doubt are in the best position 
ror f ing fre lu f ] margil but no one like s to have to take 
less than he has been used t We observe indications here 
and there ¢ 1 little standing machinery, but far nothing 
has transpired to give rise to any serious forebodings about the 
future —_ 
Messrs Chas. B é d | in their circular of Thursday, 
t S e the close of the late auctions the | ition of 
W ha lerg é dificat the inufa 
turing t ! try and the | t t [he 
ediate rea for tl ing far as England is - 
ed. is the bilit fa il strike, which is causing 
ea ‘ g su ind making the ict with exce] 
a tion in their purchase A hopeful feature in the 
situat s the 1 eased ex] s of wool f n the Bradford 
districts to the United States, the returns for January ber 
largely exces those for the corresp« u th of 1911 
and it a ea ss le that these exports, sh Id they « - 
tinue, may ha 1 co lerable influence on the urse of the 
irket fo ssbred wools during the present season Che 
Oo ssa ils to date for ¢ r sé id series of sales, whi h « 
‘ March sth, are as f ws Australian, 178,765 bal f 
which about 106,so00 bales have been forwarded direct to 


New Zealand, 51,286 bales, of 
} 


which about 23,000 bales have been forwarded rect to Yor} 
shire, the Continent, &c.; South African, 72,454 bales, of 
which a t 64.5 bales have been forwarded direct to Yor! 
shire, the ¢ ent, & total, 302,so0s5 bales f which al 
194 iles h ‘ forwarded rect to Yorkshire, 1 

( tine 


COLONIAL WOOL 

(FROM A CORRESPONDENT 
Amongst experts both here and in Australia, it was thought, 
up to a few weeks ago, that all the principal exports from the 
Commonwealth, both pastoral and agricultural, would show a 
ynsiderable falling-off in value compared with the previou 
So far, however, as wool is concerned, the loss in 
gross value, consequent on the decline in price, may to a con 
siderable extent be compensated by another increase in the 
quantity exported. Over vast areas for the first time during 
many vears the rainfall had been so light that stock had been 
short of both food and water, and in some parts of every 


State, except Victoria and Tasmania, drought conditions had 
prevailed. 


season. 


It was not unnatural under such conditions that a 
general expectation should prevail that wool exports would 
show a decline. Although I agreed with this opimion, I was 
somewhat surprised to find that the clips of all my pastoral 
correspondents proved, when their shearings were completed, 
to have been larger than during the previous season. Now, 
however, it begins to look as if the methods of sheep-farmers 
have been so much improved that unfavourable weather con 
ditions, unless accompanied by heavy losses of sheep, do not 
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necessarily mean a decline in wool exports. I confess that I 
was greatly surprised when up to the end of last month, 7.é., 
for the first seven months of the present wool-year, the wool- 
shipments from the Commonwealth showed an increase of no 
less than 75,000 bales compared with the corresponding period 
of the previous wool-year. If this increase can be maintained 
up to June 30th, when the wool-year ends, the expected decline 
of about £4,000,000 in the value will be reduced by about a 
million sterling by this unexpected increase in quantity. So 
far as wheat is concerned, I am afraid the exports will show 
a heavy decline both in quantity and value, and this, too, not- 
withstanding the somewhat reassuring cablegram regarding the 
South Australian harvest received from Adelaide this week. 
I have advices by this week’s mail from a big grower of wheat 
in that State, which prove beyond all doubt that the harvest 
is a poor one compared with its two immediate predecessors. 
My friend states that in the agricultural areas of the State 
the average rainfall was as much as seven inches below that of 
the previous year, and that more than once, when the rain did 
fall, it was only just in time to save the crops from disaster. 
Then over thousands of acres he and his neighbours had two or 
three bushels per acre knocked off their yield by severe frosts, 
and in some cases, particulars of which he gives, some large 
farmers whose land earlier in the season gave promise 
of yielding from 25 to 30 bushels per acre only in 
the result got six or _ seven. Thousands of acres in- 
tended for wheat were cut for hay, whilst some dis- 
tricts, which gave 10 or 15 bushels to the acre last year, 
promised so badly that farmers turned in stock to eat off crops 
that would not have paid the expense of reaping. Quite as 
serious will be the falling-off in the exports of frozen mutton and 
lamb, although competent judges inform me that with better 
methods Australia will, before many years are past, ship far 
more frozen mutton and lamb than New Zealand. One big 
pastoralist writes that for the purpose of breeding lambs for 
export he is this year crossing 10,000 of his aged merino ewes 
with Lincoln rams. The decline up ta the end of December in 
the shipments of butter had not been nearly so great, owing to 
the advent of the rains, as had at one time been expected. On 
a total of 19,152 tons the falling-off has been 3,628 tons, worth 
about £350,000. Nearly the whole of these 19,000 odd tons of 
butter, worth more than two millions sterling, came to little 
Free-trade England, and it is interesting to find that not un- 
frequently more than 1,000 tons are shipped in one steamer. 
Alihough butter exports from Australia are but a thing of 
yesterday, they are becoming each year of more and more im- 
portance. All the States contribute to the total, but Victoria, 
with her rich pasture ships, far more than all the other States com- 
bined. All my correspondents complain of the harassing nature 
of Labour legislation. It is not so much the ridiculously high 
wages which employers are by law compelled to pay, as the 
ruinous interruptions to work caused by endless strikes in 
almost every trade, on grounds not merely unjust but frivolous. 
Of course, all these strikes are illegal, but neither the State 
Governments nor the Federal dare enforce the law; for the 
various Cabinets are responsible, not to the various Parlia- 
ments, but to caucuses which give them their marching orders. 
The following is what a shrewd and able observer writes me 
from Adelaide about an attempt of the Labour Government 
there to break the Constitution by establishing brick-making 
works and timber yards in order to compel employers to give 
1os a day, instead of gs, to unskilled labourers :—‘‘ The Labour 
party in South Australia have had eighteen months of office, 
and I think the country is about sick of them. Too much class 
legislation, .too much wasteful expenditure on unnecessary 
public works, too much encouragement of strikes, too much 
slackness in enforcing the law against their own supporters, 
and so forth.” My correspondent prophesied that at the then 
approaching election this Labour party would be swept from 
power, and his prophesy has proved correct. The elections took 
place last Saturday, with the result that the Ministry was left 
in a minority in both Houses, and, of course has had to 
resign. It is to be hoped that this example will be followed it 
= other States, and by the Federal electo.s, as opportunity 
omers. 


NEW ZEALAND WOOL SALES. 


The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram from their Welling- 
ton branch as follows :—‘ At the fourth sales of the season, 
held here on 13th inst., 14,000 bales were catalogued, of which 
9,000 bales were sold at prices which showed no change as 
compared with those ruling at Auckland on 7th inst. 


BOSTON WOOL MARKET. 


The following is taken from Bradstreet’s, of February 3rd :— 
The volume of business is continuing at a better rate than 
dealers expected in view of the continuance of the Lawrence 
strike of textile workers. Conditions there are still better at the 
end of the week, more mills having reopened and with more em- 
ployees at work. Naturally, some orders intended for mills in 
Lawrence have been turned over to others, and in some of these 
instances immediate delivery has been urged, with the result 
that manufacturers have been forced into the market for wool. 
Of course, a few mills are having difficulty in getting out 
samples, but this is not disconcerting. About 3,000,000 lbs of 
wool were moved on new contracts during the week, and if 

| deliveries had been made on some large lots under option the 
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week’s aggregate would have been entirely satisfacsa |) 

is pending a transfer of 1,500,000 Ibs of Montana w..) ..* 

original bags. This will probably be put throush a... . 

coming week. Prices are very firmly held, sales being ~ the 

at full prices, and in a number of instances advanen< 1.) |} 

obtained through sales of inferior wool at quotatio,. «| 

grades. Fleece wools are not offered freely, and are 1... | 

higher on account of the small supply both in »; 

tions and in the hands of dealers. Some houses ar, 

sold out on territory wools, some large blocks under , 

ducing the available supply to small proportions. 

in scoured wools continues a feature, with high pr; 

Contracting in the west for wool still on the bas 

has thus far been confined to operations in Utah. . 

have been made at 13% @ 16 cents. Boston houses ha 

ticipated in this buying, which covers nearly 

Utah's total clip. e 
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THE COTTON TRADE. 


LIVERPOOL, February 16. 


Cotton has been in good request, and a fair business + 
resulted. Quotations of most descriptions show a decn, 
Estimated spot sales, 68,000 bales, of which 57,860 bales « 
American, 3,100 bales Egyptian, 5,960 bales Peruvian, & 
bales West Indian, &c., 700 bales African, 260 bales Fast 
Of these, 6,000 bales are for export and speculation, ; 
bales for the trade. Imports, 194,823 bales, including 154 
bales American, 27,423 bales Egyptian, 723 bales Peruvian, 

51 bales West Indian, &c., 10 bales African. The actual 
tity forwarded to the trade is 90,169 bales, of wi 


1 62,000 | 
= } 
X 4 


bales are American. The actual quantity exported i 

bales, of which 8,051 bales are American. The stock | 1.2 
bales, of which 999,580 bales are American. In Sea Island | 
descriptions a fair business has been done at hardening rates | 
In American a good business has been done, but quotatio: 
reduced 5 points. Middling quoted 5.85. Brazilian nues | 
in fair demand. Quotations are reduced 5 points. Egyptian || 
continues in fair request, and last week’s quotations are main. || 
tained. In Peruvian a good business has been done. The « 
tations of rough are advanced 10 to 25 points, while th 
moderate-rough are firmly maintained. Smooth are ¢ | 
lower. In East African a good business has been done, with. || 
out material change in prices. The quotations of West ate || 
reduced 5 points. In East Indian a limited business has bee: 
done, but quotations are advanced gd per lb. 

14 to 4 points lower for old crop, and unchanged 

lower for new crop positions, closing quiet, steady. February, || 
5.63; February-March, 5.624; March-April, 5.63; April-May, || 
5-64; May-June, 5.64}; June-July, 5.644; July-August, 5.04:) 
August-September, 5.60; September-October, 5.57; October. | 
November, 5.55}; November-December, 5.544; Dec mber- | 
January, 5.54}; January-February, 5.544; February-March, | 
5.55. Egyptian futures are 3 to 7 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: February 9, 1912. 
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|'Same Period Same Period |} 


Descriptions. 


Good Med. 
Fine. 
Extra Fine. 


American. 
fea Island........perlb., ». 
Florida ditto.......0.+- 
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Brazilian. 
Pernambuco, &€......++.| ee 
Paraiba ececee| oo 


odd 
aoe 


Mossoro, &c... oe 

ara eeeeeer reese eeeeeee ee 

Maranham ......ssscoes oe 
Egyptian. 

eee avec cccesnenenees ee 


2 


ow 


10 i 
per oe j 98 

est Indian—Sealsland .. .. 154 17 18 : 
Peruvian—Rough ...... «+ | «+ | ++ | 8°50 9:00 10% $75 950 
Ditto Mod. Rough .... «+ | +» |6°75 775 825 .. sis $5008 | 
Ditto Smooth we ee ,5'86 6°41 6°76 691 701 "3 it 
Ditto Sea Island...... -. | -- [IC 10} 12 ei. gts il 

African, East, &c. ...... 5°CO 550/600 650 680 7°60 voles 
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East Indian. Grr “a Gd. F G Fne 8'fn : rar Gd yor | 

Surat—Mac. G'ndSurtee .. | of ese th 7, Te | 

» _ » Broach ot oo | Te 7; éf 
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Western ....... | ee 
Commilla ...............No2, 5 (Nol 
Coconada, Red .....-45, e+ | e+ | oe | 
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rts for the week ending Feb. 9th amounted to 101,739 
The i a the quantity of American cotton reported at sea for 
ee Britain (including cable advices to date) is 415,000 bales, 
aga 


| 


a 


ainst 239,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 


| 
| 
| 
| 








February 3. 
—_—_—_—_ Inc. or 
1911 1910. Dec. 
— Bales. Bales. 
ding Feb. 9 101, eee ee cece as 
Imports yom fog inka we» 2,952,774 4... 3,151,204 .... — 198,430 
" Week endi Feb. 9 6,193 eee sees ** 
(Export prom Sept. 1.......: 208.929 .... 180541 :... + 28,388 
mption Week coding Feb. 9 83,830 .... a“ ents aa 
Consumption Weer opt buceeveee 2136088 5... 2,018,280 (11. + 87.808 

8 -oeeueeeeesene sees 1027,000 .... 1,286,100 .... — 259,100 

MANCHESTER, February ts. 

Swe in the market has been firm, but the rather violent 
a ns in American cotton prices have disturbed trade, 
an vhole, less activity has prevailed than in the past 

ll tow here has been plenty of cloth inquiry about, Lut 

Danes ippers have satisfied their more important wants 

ae o ion me ahead, and a quieter feeling now prevails. 
| ao fait bi 1ying has transpired for India in staple goods. 

ll The get demand for China tends to improve, and more 

|, ness is being done for the minor markets of the Far East. 

For the smaller outlets of the Continent and for South America 


‘generally healthy majscellaneous business has been put 
‘oh. Manufacturers are indifferent sellers, and derive 
ler ible ae from the contracts on the books. Ameri- 
x home use have been rather irregular in price 
Some fair lines have been reported, and spinners 
|| maintain their position fairly well. The general demand in 
eyport yarns remains encouraging. Bolton spinnings have 
been firm, and some producers in this section are rather better 
situated than a few weeks ago. 
(I.) Comparative Statement of the Cotton Trade. 


| 
| 











| Previous Weeks in 1912. 
Price, 
it Feb. Price,|Price, | Price,| Price, Price, 

! | 15, +Feb ¢Feb.|tJan. + Jan. + Jan. 





























1912. 8. 1. 2%. | 18. | 11. 
8 @ sedis disdisdasa 
| Raw Cotton— Middling American,perlb; 5°91 5°85 5°60) 650 5.40 533 
a Geol tatrteown Maggtn ges © | 09 09/0 ;0 8 0 830 8 
Yarne—32's tWist ..cccceccccccees perlb 0 93 0 gol 0 1/0 80 4 0 i 
SS ee perlb 0 9% 09 Ol |0 8t2 O 8 oH 
— 60's twist (E yptian) --.-perlb! 0 15% 0 153) 0 153) 0 1s 0 153 0 15; 
3-in. Printers, 116 = 16 by 16, 32's and 
I 11+ <+0esseeeaieeemasens 178.17 8117 6/17 4117 4.17 2 
|| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
bi <évcsnsctsennadiaemaas voeee 15 7.15 7115 5115 3115 3.15 1 
|| 38-in. ditto, a ee. ---|3 §;9$ 519 419 31/9 3|\3 2 
|| 39.in. ditto, 374 yds, 16 by 15, 8} Ibs. .... 8 3'8 3|}8 3/8 2}8 2:\8 1 


_ (IL) Compared with Previous Years. 


\Detee,| Corresponding Dates in 
+ Feb. 





| 15, 
| 1912. 1911. | | 1910. 1909. | 1988. 1907. 
is di/s dis diadis a | ja a 
| Raw Cotton—Middling American, per Ib} §91 17°47) "3 05 5°12) 610, 5°97 
— Good fair brown Egyptn,perlb|0 9 | 0 | O 14%) 0 7%) 0 8} 0 10% 
|| Yarne—32's twist pempiadal eeeseeperlb| 0 9%. 0 104, 0 108, 0 74x) 0 94) 0 10 
| — 4's weft ..... eeenne +++.-perlb| 0 O 10g) 0 104, 0 73 0 9x4) O 104 
| — 60's twist(Egyptian) . se 0 153 0 173) 0 194) 0 13 | 017 | O 18% 
32-in, Printers, 116 yds, 16 by 15, 32 sand | 
| Wis:ss60seesuanseneeienneeunea 17 818 7 16 814 4/15 416 3 
|| 32-in. _auatingn, yds, 19 by 19, 32's and 
D1. Wsicccesecaseusieeedebanaese cocoon 15 7 116 91411 13 4/14 615 6 
| win di, rea te beth ones ecoooe}/ 9 5/10 2/9 117 818 1/18 4 
Bin. ditto, 374 yds, 16 y 15, 83 lbs . 8 3'9 2/8 2/6 9/7 1/7 4 


t Seuiaae quotations. 


| _ The { ‘lowing is taken from Messrs Neill Bros.’ 
rebruary 13th :— 


RECEIPTS AND CROP. 
In ordinary years one of the best tests of our e: arly crop 
estimates is afforded by the ginning figures up to January 15th. 


circular of 





ings in January this year, however, were so hindered 
nent weather that the statement up to the date named 
tte value, and no conchusions can be drawn from these 
til the ‘ preliminary final ” statement in March. We 
erefore, only state that up to January sth the ginnings 
the Census Bureau may be classified as follows :— 
1906-7. 1908-9. 1910-11. 1911-12. 

Atla Bales, Bales. Bales. Bales. 

| Galt tates «neon ee 4,354,000 ., 5,192,000 .. 4,913,000 6,917,000 
lah 3,333,000 .. 2,521,000 .. 2,713,0C0 
612000 .. 905.000 .. 917,000 

a“ 3,964,000 


| Obiakor; a en neeeee 


Wiese ee oe) 3,758,000 


2,914,000 


12,666,0C0 13,253,000 .. 14,511,00g 


vious years stated the Census Berews' s whole figures 
‘son, including linters, were as follows :— 

| 1906-7. 1908-9. 1910-11. 1911-12 
| Atlantic States Bales. Bales. Bales. Bales, 


5,416,000 5,189.000 
2,750,000 


705,000 .. 956,000 
3,071,000 


3,529,000 





| Tate? 
‘otal Jan. 15. ex Linters 12,176,000 
in the pre 
tor the S€< 


11,966,000 
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During the four weeks since our last circular the amount of 
cotton brought to light has again been unprecedented for the 
time of year, say, 1,650,000 bales against 1,284,000 in 1908-9, 
and 1,534,000 in 1906-7, and thus all known facts continue to 
support our estimate of 15,500,000 to 16,000,000 bales as this 
season’s giant growth. 


DISTRIBUTION. 


We have now arrived at a period in the season when the 
question of consumption becomes perhaps even more interesting 
than that of supply. During the past few weeks large quanti- 
ties of cotton have been exported from America, and the ship- 
ments since September 1st now exceed those of last vear by 
165,000 to Great Britain; 1,008,000 to the Continent; and 
212,000 to Japan, &c. The last item is significant, the actual 
figures of the takings up to date of ‘‘ Japan, &c.,” being no 
less than 321,000 against 109,000 last year. Last year’s total 
for the whole season was 156,000 bales; that of 1908-9, 260,000; 
that of 1906-7, 275,000; and that of 1904-5, 402,000 bales. This 
season’s total will therefore be largely in excess of any previous 
record. The following tables show the spinners’ taking of 
American cotton during the past four weeks, and since Septem- 
ber 1st: 


(in 1,000's.) 


Jan. 13th to Feb. 9th. 1906-7. 1907-8. 1908-9. 1909-10. 1910-11. 1911-12. 
Takings— 


Great Britain........ Se .. F.. S19 .. I .. SI? .. 306 
Continent .......... 523... 538.. 406... 32.. 408.. 603 
U.S. and Canada.... 607.. 428.. Sil .. Ce << 481 .. 560 
Japan, Mexico, &c... 22 .. 48 .. ae x Be a0 aE de 74 
Five weeks...... 147... 135 .. I ,260 «+ 1,042 .. 1,233... 1,543 
making the totals since September 1st :— 
Takings— 1906-7. 1907-8. 1908-9. 1909-10. 1910-11. 1911-12, 


Great Britain........ 1549 .. 1,538 .. 1,372... 1,281 .. 1,619 .. 1,748 
ae 2,076 .. 2,141 .. 2479 .. 2,180 .. 2,048 .. 2,756 
U.S. and Canada .... 3,088 .. 2,301 .. 3,114... 2,808 .. 2889 .. 2931 
Japan, Mexico, &c... << . mea ED oc Gr wv ee ae 321 


—_—— —_—=— —— —_ 


Total to Feb. 9th 6844... 6122 .. 7,088 .. 6,3°6 .. 6665.. 7,756 
Subsequently .. 6,235 .. S19 .. 6,235 .. 4,920... 5,429 .. 


Total for season . 13, 079 ee 11,919 ee 13, 523 .. 11,256 .. 12,094 .. 


As we have previously remarked, it seems strange that the 
English spinners, whose trade has been so active, have only 
yet taken so moderate an excess over last year; but it must 
be remembered that their last year’s takings in the first half 
of the season were exceptionally heavy. The present season’s 
total to February goth, viz., 1,748,000 bales, compares with 
1,472,000 for the average of the five past seasons quoted in our 
table. 

The question everyone would like to solve is what will be the 
season’s actual consumption at the mills, and we may at once 
confess that we are not yet prepared to speak very dogmatically 
on the subject. We have done our best to form an opinion, 
and we submit a preliminary estimate of 13,500,000 bales, made 
up as follows :— 





(In 1,000’s., 
1906-7. 1907-8 1908-9, 1909-10. 1910-11. 1911-12 
Great Britain ...... 3.200 .. 3,150 .. 2950 .. 2,750 .. 3,175 .. 3,360 
Continent ........0.« 4,250 .. 4400 .. 4650 .. 4375 .. 4325 .. 4,650 
U.S. and Canada .. 5,025 .. 4,344 .. 5060 .. 4.792 .. 4,614 .. 5,000 
Japan, Mexico, &c. 275 .. 233 .. 20 .. U5... 156 . 500 
Toted ....5- 12,750 .. 12,127 .. 12,920 .. 12,032 .. 12,270 .. 13,500 


The takings will no doubt exceed these figures, more or less, 
according to the sentiment of spinners as to carrying stocks 
at their mills at the end of the season; but, as at present ad- 
vised, we think the actual consumption will not be far from the 
figures here set forth. The takings in previous seasons, as 
already stated, were :— 

1906-7. 1907-8 1908-9. 1909-10. 1910-11. 1911-12: 

i378 .. 11919 .. 13583 .. UG .. et... .. 
On the above estimate of consumption, and allowing for en- 
forced short time in the early part of the season, and during 
the recent lock-out, we reckon the present mill stocks (on 
February 9th) to be about as follows (American cotton only) :— 


(In 1,000’s.) 


1906-7. 1907-8. 1908-9. = 1910-11 1911-12. 
} Britain ...... 400 .. Ge ae SSD cc 3 oe 20 .. 400 
Continent g00 .. 1,000 .. 1300 .. 1,200 . 750 .. 1,250 
United States, North 950 . Saw ec 9 .. 1000 .. 800 .. 500 


Total at mills.. 2,150 .. 1,900 .. 2625 .. 2550 .. 1,800 .. 2,150 


The present visible supply of American is distributed as 


follows :— 


1906-7. 1907-8, 1908-9. 1999-10. 1910-11. 1911-12: 

In and for Gt. Brit. 1,247 .. 1,281’ .. 1,549 .. 1,060 .. 1,390 1,330 

In andforContinent 1,264 .. 1,150 .. 1,232 .. H9 .. 1,073 .. 1,521 
J.S. orts and 

, counted towns .. 1 699 a 3200 w 30 od LO... 1... 2000 

Visible supply .... 4, 230 a SS. VP . GO .. GS .. 4, 909 


Adding to these visible supply figures our estimate of the 
mill stocks as above, we arrive at the following statement of 
supply visible and at mills on February oth :— 


1906-7. 1907-8. 1908-9. 


itain .....- 1607 .. 1603 .. 1088 .. 1400 .. 160 .. 178 
Groat Briain ---+-+ otea |. 2150 .. 2552 °. 2149 5. 1g23 5. 277 
United Btates ...... 2,649 o. 178% .. 2611 .. 200 .. 209 .. 3558 
Visible and mills .. 6.380 .. 5,625 1. 12 5,899 .. 5,722 .. 7,059 


These figures confirm our above remarks as to the smallness of 
supplies secured up to date for Great Britain, notwithstanding 


1969-10. 1910-11. 1911-12. 
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its excellent trade. The Continent has been looking further 
ahead, its accumulation being much greater even than is shown 
above, by reason of its further and far-reaching supply of 
paper contracts. It is these extended contracts which have 
proved the greatest support to the market, by finding an outlet 
for the bear sales of the present crop, and so preventing its 
prodigious bulk from pressing upon the market. 
NEW CROP. 

No fresh developments have appeared since our last circular. 
The cold weather which followed the heavy rains was very 
favourable for ploughing, but renewed rains have in some 
places rather retarded operations. However, the store of mois- 
ture is an excellent feature, and few are now found to talk 
about any great reduction in acreage. There may be some 
in parts of the Atlantic States, but this will probably be offset 
by new land planted in Texas and Oklahoma, while in 
Louisiana and Mississippi an increase is also expected, owing 
to their comparative freedom from fear of boll weevil after 
the very cold weather. (We may say, however, that we think 
the boll weevil may prove harder to kill in its hibernation 
than by extreme heat such as that of last summer.) 


THE SILK TRADE. 


I *habric : and Co., of Lyons, write, in their 
latest report o bruary :—Scarcely any change has taken 
place since our review of the year 1911, dated December 28th. 
Neither the Turco-Italian war nor the revolution in China are 


Aieciil 
over, a positive indication yet as to the evolu- 
tion of f 


hy 


Thus nothing worthy of note having occurred, 


rt \ r , ’ h 
lyers were t roused from their 


inveterate apathy, and 
transactions remained confined to daily wants with the usual 
bargaining over prices. It is only for a week or so that a 
better feeling seems perceptible, owing to a better enquiry 
from America, and a steady rise in the exchange with China. 
The slackening of production in many filatures of Italy 
strengthens also the position of European silk. At the present 
level of prices the margin for a further depreciation being 
extremely limited, the market is likely to show more sensitive- 
ness whenever any encouraging influences can be discounted. 
In fact, quotations are about the same as a month ago, but 
holders are now firmer. 


COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, February 14th. 
spot market has this week been the more interesting 
1 by a good inquiry; but until 
1k place, as most of the interior 
merchants were desirous of 


It has been favoure 
yesterday not mutch buying to 
commission obtaining some know- 
ledge f the valorisation sale on Monday before making their 
decision f these old « ild be bought on a reasonable 

y would give them the preference 


i 
of their quality over that of 


ffees cor 


because of the 
: the current season’s 
product. This sale duly took place, 


am 


but, as expected, it was 


ere matter ot form, the quantities being allotted to mer- 
chants who had submitted their bids beforehand. The sup- 
position that a premium over the 


ulnimum limits would be 
realised was likewise fulfilled, and accordingly published. The 
prices paid ranged from 1 to 2 pt above valuations. The coffee 
has now been put under offer to the interior, and a fair pro- 
portion is said to have been absorbed at satisfactory prices. 
There has also been a somewhat larger trade in mild coffees. 
The cost and freight business, however, was limited, as Brazil 
offers were found forbidding with rare exceptions. The re- 
presentative quotation for good average Santos cost and freight 
for early shipment is 69s 6d, against 68s 3d a week ago. The 
futures market has degenerated into a sort of “ d g eat dog ”’ 
affair. The merchant accustomed to take a comprehensive 
view of prospects and to operate accordingly may. and does 
deplore this, but he cannot see any adva 2 ‘ y. 
He thinks present prices intrinsica 


cautious ll 


ntage in intervening. 

| sically too high, but he is too 

to sell. Consumption, according to statistics, is 

certainly decreasing, and there will be no dearth of coffee any 

time this year. On the other hand, whenever anybody ventures 
sell futuree cho TA eo . a 74 

to sell tutures short, there come the well-known buying orders, 


sa oniit ricpc oair + 
and put prices up against the seller. Some people here were 


inclined to ascribe this to a desire to make a good market 
for the valorisation sale; but considering all the circumstances 
the opinion that the purchases are made with the view of 
another bull campaign, concerted among the Santos-New 
York-Hamburg clique, seems more entitled to credit. Prices 
have again fluctuated somewhat aimlessly within 1% pf and 
close to-day 14 pf higher on balance as follows:—March. 6¢1 
(6514); May, July, and September, 6534 (6514); December, 
6514 (65). A statistician computes that, after deducting the 
700,000 bags sold, and taking into account the 300,000 bags 
shipped from Antwerp and Havre to New York, the valories- 
tion stocks will be as follows :— al 


——=_ 
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Rio. Santos. ; 


™ 
i 
7 
A 
? 


Hamburg ...... 57,000 .. 1,061,000 
Havre ..cccsscee 309,000 .. 973,000 
Antwerp ........ 50,000 .. 713,000 
Hotterdam ....<. és jie 55,000 
TONG. cia ees 33,C00 .. 44,000 
Marseilles ...... 62,000 .. 9,000 
ROGER 36455406 ia a 52,000 
New York ...... 660,000 .. 300,000 


_——— 


Total ...... 1,201,000 .. 3,207,000 


SAN PAULO COFFEE. 
With reference to the circular issued by 
charged with the management of the San Pa 
coffee, dated January 25, Ig12, inviting te: 
300,000 bags of coffee, Messrs J. Henry 3 
announce that the tenders were opened on 
all the coffee was allotted. 


id 


12th 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, Feb 

The sugar market has during the past week 
entirely free from the hypnotising heaviness which 
surplus shipments have for weeks exerted. 
Agrarian party gave up hope of successful inter\ 
of the conciliatory attitude of all the other count 
so as it could scarcely hope that the Government 
its cause after the result of the Imperial Elections 
marketmen discounted this forthwith, and have thi 
their attention to the prospects of the cane croj 
strong lead furnished by America. The news fro: 
by mail and cable, put the optimistic estimates of 1! 
crop more and more into doubt, despite the 
estimate by Messrs Guma and Mejer. And when 
receipts were cabled to be less than in the previ 
further rainy weather, the bears took fright and 
The result is that prices at to-day’s close show a 
of 60 to 75 pf for this crop and 22% pf to 25 
crop as follows, in marks per 50 kilos :—March, 1! 
May, 16.52% (16.8744); August, 10.70 (15.95); Oct 
(11.85); December, 11.77% (11.55). This puts the 
to its position early in December, when August was 
ber 11th) quoted 16.65 and March 16.35. The ch 
ment has brought out large buying orders for 
both from England and from the country; the sha: 
and large business cabled from New York has furth: 
purchases of futures. Refiners found country deale: 
to seciire supplies, and had to cover their sales with 
futures. As stated last week, the large consignment 
from Hungary have not been allowed long to 
market, and when bears found them securely locked 
had to cover near months as best they could. The Cu! 
had the more effect as advices from other West Ind 
South American growing countries were less encoura 
consumers everywhere had let their stocks run low 
spects now are that supplies will be very closely ab 
season, despite the extra supplies of 150,000 tons f1 
It is, of course, possible that Cuba may surprise 
world later on with a larger movement—this w 
consonance with experience—but, even so, she will 
able nearly to make up the deficiency which she alr 
It is quite possible and natural that reactions shou 
but the general opinion at present here is that sugar « 
basis is likely to prove good property. Local arri\ 
the week were 2,660 tons, and the shipments (includ 
tons to England) were 2,760 tons, leaving the st 
less on the week at 44,750 toms against 55,350 t 
ago. 


if 


The London Produce Clearing House inform 
tracts for 654,000 bags 88 deg sugar, 300 tons granu 
and 1,700 tons cane sugar were registered during th 


FOREIGN AND COLONIAL PRODUCE MARKETS. 

For Reports of To-Day's Business and Public Sales see ‘* Postscript. 
Mincing lane, February * 

SUGAR.—With no falling off in demand for refinec © 
liberal clearance resulted, largely confined to British m 
foreign are in very limited quantities. Prices on the week ™ 
general rise of 3d to 44d percwt. The beet section aiso cee” 
fair activity, and, though slightly unsettled, prices hardene«, ™ 
the fact of Cuba continuing to make slow progress tow! 
estimated ultimate total of 1,800,000 tons again more or '©* 
shadowed the fact of the Brussels Convention having arlive® 
understanding upon the question of larger exports to be allow 
westwards and sought by Russia. All descriptions ©' 4°°""" 
cane crystallised evidenced a good inquiry at fui Pre’? 
Cuban receipts for the six principal ports cabled 5®,0° ‘0°: 
against 68,000 in 1911; all ports, 75,00c, against 100.0% aon 
centrals at work, 171, against 168. French production during * 
month totals 4,150 tons, against 6,400 in rg1r; consump” 
45,980, against 54,900; exports, 8,990, against 14,950; an@ S*" 


rere 











| 
| 
| 
| 
| 




















_—— . a — ne —eeeeemeennnammnemmmesmee renee 





rebruary 17,1912] «THE + ECONOMIST. 389 


Sadia htt tons, —— eyed to —_ | COCOA.—No public sales held. Private market steady. Trini- 

|remainifs, - inst 645,600 , visibie supply | dad sold, 62s; Gren 5 ; 2 ic 3 

| ee. eons, agai old, 62s ; ada, 54s 6d ; 

se "| s00 tons, compared with 3,690,000 tons at same | 2+ d; and West Coast African, 49S to 
gOS tO 2.95000 | 49S per cwt. 

a on : | . wp. . 

| rm as : good demand during the week at generally 34. TEA ~—Indian offerings at public sale this week embraced 45,657 

ee fate’s No. 1 cubes sold at 24s od; No. 2, 24s 3d. | packages, which met with a good general demand, and though 
to 434 » 26 . 22s 74d. No.1c . ’ ; 

j 042 anulated, 238 34; standard ditto, 22s 7¢d. No.1 crushed, | some irregularity was noticeable, prices on average tended dearer 
Fine *}. nibs, 248 6d. Lyle’s No. 1 granulated, 22s 34; No. 2, | Common kinds with black leai led v he c 
su expen, ou an oe ‘ k leat ruled very firm, and in the case of 
39d; @! ‘ep.—Cubes sold to a fair extent at firmer prices. | Pekoe fannings often registered a fractional advance, but red and 

pe ompt, 218; S. and T., March, 21s; Meyer's, prompt, | Stalky kinds attracted less attention, and several parcels were with- 
w.s ty. 4 SP., April-August, 20s to4d; P.G.R., November- | Crawn. Better medium to fine descriptions met with strong com- 


sor. ros, C.Z.R., ditto, 16s 1$d; E.A.R., March-August, | petition, and realised satisfactory prices 


nesember, 2 Pekoe, common to fine 
a? ‘\ovember-December, 16s ; Say’s, February, 22s 3d, ds 


i — 7 ebaudy’s granulated, prompt, nominally 20s 44d, | — = as = _—— Ts 74d to 1s 44d; orange pekoe, 
‘| Russian crystals, ready, sold, 17s 6d to 17s 44d; | COMmon to good, 8d to 1s od; broken orange pekoe, ditto, 8d to 
; fo.b., Danzig. German granulated in very small | 18 244; and pekoe souchong, 7}d to o4d per Ib. Ceylon sales of 
a¥ lues more or less nominal. First marks, February | 20.627 packages passed off with a good demand for nearly all | 
7 Re f.o.b., Hamburg; J., ready, done 18s 14d, f.o.b., | descriptions. Common and fine kinds sold steadily at last week's | 
l ' | rates, but medium sorts were in strong request at firm to occasion- 
. beetroot market business proceeded with activity, | ally dearer prices. Pekoe, common to good medium, sold, 74d to 
ahaa er hardened, though a deal of irregularity prevailed. | 94d; broken pekoe, ditto, 74d to 10fd; orange pekoe, common to 
ella rss 74d, 16s, and 15s 94d; May, 15s rogd, 16s 3d, good medium, 8d to gjd; broken orange pekoe, common to fine, 
ager 16s 24d; August, 158 togd, 16s 34d, 15s 113d, and 8d to 1s 14d; and pekoe souchong, 74d to 8$d per Ib Java sales | 
ad: October, 118 93d, 118 109d, 118 8§d, and 11s 9}d ; October- | Of 4.700 packages met with fair competition at steady rates. Pekoe, 
tal od, 11s 8d, 118 63d, and 113 74d; November- | Common, realised 74d: broken pekoe, common to medium, 74d to 
Dece ris 64d, 118 69d, 11s 54d, and 11s €4d, f.0,b., Hamburg. | 834; orange pekoe, ditto, 7{d to 84d; broken orange pekoe, 74d to 
»-jyetion in Austria-Hungary during last month 75,100 tons, | 93d; and pekoe souchong, 7}d to 8d per Ib 
sgainst 87 last year; exports 36,700, against 67,500; con-| RICE.—Shippers demanded full prices, and trade with Europe 
sumption 4 ), against 51,400, and stocks 700,400, against 527,400 | was thereby checked. 500 tons S.Q., afloat, Liverpool, sold 11s 6d, 
5 10 German statistics for January: production, 28,600 tons, | ex quay terms; and 500 tons No. 2 broken, February April, 
yainst 84,000 last year rs a 108,060 ; con- | gs 7id, c.f. and i., Bremen 
smntion 70 ) against 87,700, and stCCKS 954,600 tons, against . ‘ : : 
ae ade ] It. feokanies to date £,42§,100 tons, against ore aa vi a _ bags Singap ne Sa ag bags Java 
season. Mr F. O. Licht has increased previous +> sage ae = aoe Private market dull. oenpeee, March- 
~imate by 20,000 tons to 1,500,000 tons regarding Germany. ia oe snag Shen seman ee Sa eS eee. Eee 
( ANI Auctions realised very full prices. 1,318 bags Pri oe oo a re seed and 186 bags medium bought - 
-ystallised Demerara offered, and all found buyers, middling to | rivately, ae -— ea tions occusred, but prices ruled ee 
~od yellow, 20s gd to 21s 9d. 492 bags Surinam syrups sold, low | es one anne h-May shipment, quoted zos 9d. | a 
vellow to good ditto, 16s 3d to 178; and go bags Demerara, good | mec ae equal to fair Singapore, 18s; and seed, ditto, at 17s 9d, 
: -sgdto 18s. 696 bags Queensland, good to fine syrups, | Col. G06 1. 


to 18s, and 300 good brown Peruvian, 16s 3d to | $AG0.—<At aucticn, 125 bags small offered, and bought in; fair 
| pinky at 16s. Flour remains quiet. For arrival, Sarawak, March 
April shipment, quoted 1os 44d, c.f. and i., Liverpool 


ARROWROOT steady, but no offerings were brought forward at 


Imports and deliveries of raw sugar into London since January rst 
to February roth, with stock at latter date :— 
1909. 1910. 1911. 1912, public sale. 
Tons, Tons Tons. Tons. | ; ; 
Imported ...seeeeeeee 12,540 .. 13,590 .. 27,040... 44,820} BLACK PEPPER quiet, but generally steady. Singapore, 
Delivered ...eeececeee 17,1580 .. 19,950 .. 22,940 .. 30,790 | February-April and March-May, quoted 54d Lampong, April 
Stock ...sseseceeceeee 15,990 «. 16,260 .. 22,590 .. 34,060 | June. sold, 5gd. July-September, 54d, c.f, and i. Terminal 
Stock U.K. .eeececeee 67,680 .. 66,460 .. 50,090 .. 132,000 market slow. September delivery done 53d. In auction, 69 bags 
Cane, jaggery, percwt.. 8/104 .. 10/9 .. 8 .. 11/9 | Lampong offered and bought in. 
Javaafloat.....seseeee Ll/lg .. 14,0 .. 10/6 .. 17/0 WHITE PEPPER in slow demand, but about unchanged. Singa- 
Beet, 88 %,f.0.b...ee0-. 10,03 .. 13/3... 9/6 .. 16/0 | pore, February-March, done 7id. Penang, March-May, quoted 
RUM.—There was a small trade during the week at unaltered | 7td,c.f.andi. Terminal steady, but slow; March delivery done 
prices | 774d. At public sale, 44 bags Singapore retired 
CLOVES dull, and values weak. Zanzibar, March-May ship 
English and American, liquid, spot, sold, 12s 44d. ment, sold, 4 25-32d to 47d; April-June, at 44d, c.f. and 1. In 
OFFEE.At public sale fair supplies were catalogued, and | auction,96 bales Zanzibar sold, at 44d. 7 cases Penang and 35 
perienced a good demand at full to firmer prices. East India: | bags Seychelles retired 


- GLUCOSE steady, and a moderate demand was experienced. 


© 


rg, good bold, 85s 6d to 86s 6d; mid, 80s; small, 79s; peas,| NUTMEGS quiet in auction. Only 20 packages West India were 


[ravancore, extra bold, 85s 6d; bold, 82s 6d; small, | offered and sold: 87's at 53d; 103's, 54d to 5d; 11 


ms, peas, 86s. Costa Rica, very fine bold smooth greenish, g cases ditto Eastern retired, also 10 cases mace. 


102s 6d; good to fine bold colory, 82s to 87s 6d; mid, 77s 6d to ; 

38; peas, 78s to 105s 6d. Geutemela, good to fine b id colory, | DESICCATED COCOANUT. — 493 cases mostly sold: fine, 39s 6d_, 

its to 836d ; mid, 97a 6d to 798 6d ; peas, 82s 6d to 85s. Mara. medium, 355 to 39s 6d ; and coarse, 30s to 39s. 

gogipe, gts to gts 6d. New Granada, good bold palish mottled, | GINGER.—137 bags Cochin bought in. 

sd. Unwashed Dumont, extra, sold, 64s 6d to 69361; bold, | ¢]NNAMON.—320 bags Ceylon chips retired. 

$48 to65s 6d: medium, 65s 6d to 67s 6d ; small, 62s to 67s; peas, g?d to rod for pieces. ; 
3S 748; ditto, Maragogire, extra bold, 85s 6d to 86s 6d; | ~*, . 4 , 

bold, 76s 6d: medium a oe peas, 75s. In an future delivery | CAPSICUMS.—24 bales Eastern bought in. 116 bags Nyassaland’ 

market business proceeded steadily, and values were firmer. | few sold, long red, 15s to 21s 

santos, March delivery, sold, 58s to 59s, and 58sg9d; May, 57s 9d, | CHILLIES —6o bags Japan retired. 

58 3d: July, 58s, 578 gd, and 58s 6d; September, 53s 3d, 58s, 

aic 5s 6d; December, 58s to 58s 3d per cwt. 
Imports and deliveries of coftee into Londor since January rst | 


rs, 53d 


40 bales sold at 


VANILLOES.—-In auction moderate supplies were catalogued 
Good qualities 6d to 1s lower, but inferior 6d to 1s dearer 
ar : | Seychelles, 74 in to 54 in s ld, 178 to 178 6d; 6% in to 74 in, 
ny SOC San ro at latter date :— 1911 1912 | 15° t© 16s; 54 in to 64 in, 13s 6d to 148 6d; 44 in to 5% in, 

909. 1910. ; | 13s 6d to 14s 6d; splits, 128to 133 6d. Madagascar, 74 in to 84 in, 


| Imported poo cane a [a | 16s to 178; 54 in to 6% in, 13s 6d to 14s 6d; 44 in to 54 in, 


2 tc 3: splits, 12s to 13s. Mauritius, 74 to 84 in, 

Delivered (home use) 1,930 .. 1,740 .. 1,490 .. 1,580 | °° iy aa aie ote 4m oleae aie aah Sat babes a ad 

| — trrscecreeee 2,500 4. 2,720 .. 2,580 .. . Bourbon, 64 in to oh in, 16s : 54 in to 64 in, 15s to z5s 3d; 

cecsccce 95,250 .. 39000 .. 22,000 .. , | 44 in to 54 in, 14s 6d per Ib. 

Santos Corrge. JUTE —Market firm and prices moved against buyers, while a 

The London Produce Clearing House, Limited, supply the | steady demand prevailed. Native first marks, arrived, Hamburg, 

|| following quotations for average Santos good coffee :— | sold, £22; ditto, January-February, at £22 to {22 2s 6d ; February- 

ty . March, {21 158 to {22 53; tops of ditto, January-February and 

Fe | Yel *e February-March, {2212s 6d; Daisee No. 2, spot, Dundee, £20 Ios ; 
Feb. 10. | Feb. » oe sb. 14. Feb. 15. | Feb. 16. e y ft I G 

: See ee | een Podenelpenct ditto, February-March, Hamburg, {20; red R.H. in double 


i 10 30) 1 0 10 30) 2 30/10 30) 2 30/10 30/2 30 10 30) 2 3010 3C\2 30 | triangle dock, Hamburg, £22, c.f. and i. 
& ©. P.M. &m./p.m. ja. m./p. m. io 











—... a.m./ p.m. a.m. p.m a.m. Pp. . . 

| aa ee ee Peg  aisales fom HEMP. —A slow demand aeons for Manila descriptions, bat 
lp sd sdisa di'sd\sdjsd sd s 8 8 . i aa ; an: Wee. Sieh aioe ent 
February kj sd) 9 58 6 586 | 2° material change occurred in prices .C., Marc y, SO 

| arch Rosas 58 3 33 333 4 38 14/58 isles ‘ Ibs 6 is i 59 0 38 74586 586 | £21 10s; G.S, ditto, sellers, {19 103; S.S., June-August, sold, 
Jun Sbedens 28 0 58 14/58 iss 0 7104|58 14/58 44/58 iiss 9 (58 4, 58 44 58 3 £20 to £19 15s, c.f. andi. New Zealand inactive at about previous 

| abe 33 ase ite ayy rs a 8 ie : S a _ % : 4 - ails ; rates. Fair, February-April, sellers, £20 tos; and 25 tons high 
December 157 9 57104 58 0 (57 9 (57 the 9 |58 of 58 if 58 44.58 O (58 14/5710) | point, fair, arrived, sold, £20 10s, c.f. andi. 

bilan ——_ . SHELLAC.—In auction 383 cases orange offered and sold without 





| Contracts f I 45,750 bags Santos coffee registered during the week. 'reserve. Fine flat, free and colory, slightly matted, 75s; good 
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free seconds t. to  Gne flakey, 645 | to 72s. 108 cases garnet A.C., sold, 


60s; G.A.L., cakey, 53s. 18 cases mixed button at 57s. Spot | ward,and met with fair competition, prices beine ea 8 for. 
parcels quiet, but generally steady. Fair T.N., sold, 63s. | lower. 83 serons Guatemala, part sold, at 1d advan, Tet to 
ees barely maintained. March delivery, done 61s 6d to and 2d to 3d for fine. ance for ordin 
s; May, 63s to 61s; August, €4s 6d to 63s 6d. | GOPRA quiet. Ceylon t : 
GAMBIER steady, but quiet. March-May, sold, 24s 9d to 255, | {26 12s ed: enon. duo 20 1h oh February. “April, 
open ports, c.f. and i. ; £25 2s 6d. To Marseilles, F.M. Straits, Februa ar Strait 7 
INDIA-RUBBER.—At public sale of plantation some 500 tons | 7. 


Manila, {2 pril, £24 1 
were brought forward, and met a fairly good demand. anila, £24 ; Cebu, £24 tos; Java, £24 17s 6d net, 


Prices gave | Islands to London, £2 t. South § 
: 2s 6d ; ae Se i 
way slightly at opening, but soon recovered. Straits smoked | ¢f. and i. £24 and to Contirent, f 


$24 2S i, | 
sheet, sold, 4s 11fd to 5s 49d; unsmoked ditto, 5s o}d to 5s 23d Sats : 7 
fair to fine pale crepe, ss 24d to 58 43d; aoe teoos oe in auction ruled rather easier. 7p ziDar, weal i 
48 10$d to 5s 23d; barky, 4s 7d to 4s 94d; smoked, 5s to 5s 34d. | Sa. ae to £7 128 6d; Madagascar, ditto, £7 5 ; Den -_ | 
Ceylon unsmoked sheet, 5s 1}d to 5s 34d; crepe, fair to fine pale, | an. to bold, £5 25 6d to £5 5s. Copal slow, but , erally stead, 

Sumulata, pale pinky scraped, 80s; Manil d Mac ce 

5s 3d to 5s 43d; dark to light brown, 5s to 5s 2$d; pressed, di il 3 embe aan lace asSar, small tp 
48 83d ; biscuits, 5s 1d to 5s 2d. Private market steady, but trade ee ee ee ae ee nee 1 


y Gan Penang, ordinary. 
quiet. Fine hard Para, spot and near, 4s 64d; March-April, SAF, SS. a ee scraped, £9 ” 
4s 63d ; ball, spot, 3s 114d. 


INDIGO. —In auction 230 chests East Indiar 


(Continued on page 393.\ 


Commercial Times.—Wiceklyp Price Current. 


The prices in the iotewing list are revised with the assistance of an eminent firm in each department. 


LONDON, Faupay. DRUGS—(Con.) 3 a s d | METALS—B. Copper £ 8 £8 SHELLAC—per ewt— s ase 
ARROWROOT-perlb s 4 


sd TAPIOC A—per 
Opium .. 12 18 0 Eng., Tough, pertor 67 0 67 10 | Orange, first marks . 80 0 90 ¢ e, 
= en ean SOON. 03 ; Rhbrb., China, frtofin 0 10 22 Best selected 87 0 6710 0 | E. I. Flake, fair A 
EUMNGR coccccsencee A 7 : 


Second, fair to fine ¢ . 70 0 | Pearl 
Senna pods cattle 0 5 O 7§ Sheets (strong) .... 79 0 0 O | Garnet AC 00 
Natal . 0 8 DYE STUFFS, ‘ke. sat Standard ...... cash 63/39 Button,sorts,gd. to fn. % 0 75 0 | TAR—Stock! 
COCOA—duts 1d p. Ib Galls, China . -per ewt 60 0 9 O | Iron, per ton— | Low to medium.... 45 0 65 0/| Archangel 
Trinidad, mid. tofine, _ Japan nom Bars, Welsh Ports.. 7 10 Calcutta . Rupees 30.0 nom 


per cwt. Safflower, Bengal . nom Staffordshire Bars, March TN delive ry value 61 0 | TEA—duty 54 pe 
Superior Turmeric, Bengal . 0 29 Birkenhead Spot TN value 2 ' Congou—Comn 
Grenada....... Madras, finger . pease 27 SILK— Medium to ¢ 


West Africa.. ee 4 Gambier, block 27 Ber ‘ine 1 
; ’ 1gal—Surdah, p. Ib 11 Fine to finest 
8t Thome ...... Cutch, ord. to fair.... 36 Cossimbuzar » 10 Souchong, aan 


co oon ‘ Welsh Ports 


0 | 

0 

0 

0 

8 
Brazil ........perton 1010 12 0 5 0 
fustic aicz Do Madls bro., f.o.b. 47/9 
wustic, Jomates : ; . Scotch pig iron, cash 536 
0 
0 
5 
0 
0 
0 
t. 
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Sheets 

Hoops, Birkenhead ” 0 
} Nailrods, London.. 8 10 

Rails, steel, f.0.b. 


Ono 


Ceylon, plantation § 
Guayaquil. ... ee 
Bahia, fair to fine .... 
COFFEE—duty 14d pe 
Ceylon, sm.& low mid. 
iddling to fine 
Peaberry 
E India fineord.gd.md 
Do good to fine 
Mocha, long berry 
Do short berry .. 
Jamcea., gd. tofn. ord 
Greenish a 


ooo 


Bengal Gonatea 
China—Tsatlee, Supr. 
Tsatlee 
Blue Elephant 
Taysaam Kahing .. 
Canton 


Good to finest 
Scented Orange 

Canton : 
Scented Cprs. 
_— com. to f 

inest j 

Young Hyson 

Good to finest 
Indian and Ceylor 
Italn.—Raw, fr. Milan 16 Broken and Fant 
Organzine—Mid. togd. 0 Do useful 


-_ 


ooooceooooe 
ooooooosg CoAfo 


we oo 
SANONA 


Cubs 

coed Wood a sveland, cash scce We 
,OZWoOur red ematite, cash .... nou 
‘tae Lead—Eng. pig, p. touls 13 

Jamaica 7 5 Foreign, prompt ..15/17 6 
Belfendas ....... & Quicksilver, per bottle, 
Sapang Ceylon ...... 710 0 sprite nant Feb 
_ 2 y e en 
ELEPHANTS TE ETH—per cw Tin, English ingots o. 


Soft, 80 lb & upwards 66 0 73 0 Do do bars ......1 SPICKS—Pepper, white—per lb— | Bishan Pe koes— m. 
i FLAX—per ton, c.i.f. @ s Standard, cash Penang 07 Fine — 
Costa Rica,ord. to mid Riga ZK .... 47 Tin-plates, per box - | Singapore,fairWhite 0 Finest... 
eh eg Pernau D 3510 | Coke, LO. qenek f Singapore Sites tenicnn.. 
Central American, ga. Petrs Bo cisky 44 Zinc, Belgian Sheet . 0 Pi hite Siam Common ..._ 
ord. to low mid.. FRUIT—NEW— Antimony, Regulus .. 28 9 ; mene Useful mediun 
Mid. to fine ; Currants, duty 2s— - OIL8--Fish— — sort .. Pekoes— 
Foxy dese viptions ; Amalias .. per ewt 28 Sperm, crude, p. tun 0 ent Common 
Vera Paz Patras rauenee --+ 28 Whale ; z 
Columbian, ordin: Ary . 5 Vostizza See 
Do gd. ord tolow md 7 Gulf ~oneckae ae 
Do mid. to fine 7 Provincial.......... 2 
Santos, gd. av. c.& f. ter Old . 26 
CHEMICALS— Figs, Turkey, ‘layers. oan 
Acid, citric ....pertb. 1 44 1 44 Natural, bays senses OO 
Nitric 02 02 Raisins, duty 7s per cwt— 
Oxalic, net . 0 28 0 of Valencias, hals 5 37 
Tartaric, English .. 1 0} Selected, med. to gd. 40 
Foreign .... 24 Fine and choice aac 
Alum, lump “per ton £6 — atel, layers.... 0 
Do ground ; £6 1 g Cluster vseee 0 
Ammonia, carb., p. Ib. 0 ; Sultanas—New— 
Muriate, White..ton 26 0 Common --+++ 48 
Sulphate . 1315 Medium to good.. re 
Arsenic, lump, perton 23 0 Fine to choice 
Powder per ton 11 10 Old 
Ashes, pot per cwt 36 0 Do fine ' 
Pearl do do nom Oranges, Val selected 6 
Bleaching powdr. p.tn. 5/5/0 5/1 y ordinary 
Borax, crystals ..cwt falaga 
Do powder Ng ap les =a 
Cream Tartar, Crystal Lemons, Pal rM0, ji. 8. 
Do powder . Naples wares 
Messina reawke 
Malaga, cases .. 
Nuts—Barcelona,p be. 
HEM P—per ton— 
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Medium usefu 
| Fine.... 
| Finest 


| TIMBER—Timber & Hewn 
| Wood.—Dantzic& 
Meme! fir, | ul 50 
Pitch Pine’ Timber ¢ 
ee ~~ are 
Ww sl 


accom ooosg 


Seal, iv ale 
Cod .. 
Olive—Span ish 
Levant .. 
Seed, Linseed, per ton 
Rape, ref Eng., esks. 
Brown, English, nkd 
Cotton-seed, Crude . 
Do Refined 
Cocoa-nut, Ceylon. ... 
Cochin (pipes) 
Palm (Lagos) 
Lard, American 
Do English 


a 


* coCCCOO 


Wooooo0°ooeo 


> 
7 Cassia Lignea ........ 
1 Cloves—Zanzibar .... 
| Penang 
Ginger—per cwt— 
Cochin, eut 
Do small rough .. 4 
Do washed 
Bengal nom 
Japan 2 0 
Jamaica 0 67 
Mace .... -per Ib *% 0 
sateen, good to fine 0 
Pei On waitin mall to medium .. 0 
Water-White. i ee See "aes. 


Oil Cakes, Lnsd., Eng. SPIRITS—Rum, p pf.gl. duty 1 Common 
per ton : .. 10/17/6 11/00 Jomeis a, per liq. gal. Russian 
American (Western) nom bd 30 to350.P. 2 3 Finland 
Oil Seeds— sded Fine marks ...... 4 6 Canada, Ist pine 
Linseed, La Plata, Jan-Feb 60 6 Demerara, proof .. 1 2 Do 2nd 
Bombay,pr.416lbs 0 0 0 0 Leeward, Isl. , proof 1 0 Do 3rd 
Caleutta,pr.410lbe Jan. 67 0 E.L, and Mauritius 1 8 Do 4th 
Azoff, Black Sea.. 00 0 0 a ars 0 10 Suerte au oe t 
Rape,Cwnpre,brwn, Brandy, dr " ss itch Pine anks 
March es 24/3 0 0 \No. Vnt. “it mee ad — Staves--Baltic, p.1 
PROVISIONS— 907... .per gallon 13 New York pipe 
St. Petersburg, layer 3 Butter—per cwt.— 506 15 TOBACCO— 
Manila, fr. curnt. spot Australian, finest Duty 3 8—4 14 per! 
N. Zealand spot, fair Canadian, finest.... uty 5 8—4 14 pe 
waren Was ar Irish creameries. ... Maryland and 0 
JUTE, Native firsts, teh: erammanten 0 er Ib, bond 
for shpt. Feb. Mat Argentine Virginia leaf— 
Coir yarn, good to fine Russian, finest Common to fil 
Common to fair Normandy Strips 
HIDES—per Ib— Kentucky leaf 


Janis 
) Salted Australian asad Tolls, dz. Ib 14 Common to fir 
West Indian Strips 


Caustic pine aca — ned Wtrfrd. 60 Columbian 
Sugarof lead white ton nom Lisbon Conti ental . . DOWD sccovcce 
Fore ign white ...€25 0 25 10 Oporto Can: adi: on Turkey ececcore 
Sulphate Quinine— Dry & Drysalted C ape American .......... Japan 
Howard and Sons, Madagascar . Hams Trish a te Latakia 
per oz vials ...... 0115 Central American .. ( Rot at China 


: Sydney 
DRUM i. sncaneen wae Buffaloes, Singapore : —— ceennaone + Australian... £145 Borneo and Sun 
German Manfactrs. 0 7 Penang ...... Shae has Bombay £5/50 9/76 | German 
E 


Lard—Irish bladders. - sence 
ee ae a ; a De hewe...... SUGAR—per ewt. duty Is 10d, 98 Seedieaf......... 
Zi p 1a ; pper, p.tn. j Market Hides, English American pails .... pe r cent. polarisation. | Havanna ....... -- 
Beker ice 0 v +> and over... P Do half- barrels a oe. <a syrups = 18 ae. BEE 
Do Roll 6 6/100 — ork—per 8 Ibs .... Irystallisec Manilla .... 
» oO ese. p.1b2 oe pene se Beef —2 merican, prélb 
ee HOPS—English, 1911 1200 1300 | Scoteh.............. 
Se 1910 . 10/10 0 Cheese— Edam _ Ses 
COCHINEAL 1909 .....ccccccee ce, B/0/0 Canadian a 
COTTON— Old etn danowen ae Gouda. . 
Good Western, cif... 0 Foreign, i911 
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Do 98% powder j 
Calomel per Ib 
Iodine, dry per oz 
Nitrate of Soda, p.ton 1 
Potash, bichrmt. pr.lb 

Chiorate, net : 

Prussiate, English. . 

Do Foreign .... 

Sulphate. ...per ton 10 
Bal-Acetos per lb ” 
Sal-Ammoniac, pr.cwt 40 
Soda Bicarb., per ton £5 

Cr - alsyex shy p. tng 

Alk pinched 
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Corn spirits, pf. dy.pd. 12 
ppirita, f.o.b. Ex. prf 1 

alt spirits, duty pa. 0 
German spirits 0 
SALTPETRE— 

Bengal, per cwt.... 21 

English refined . 


SHELLS—M.-o-P. per. cwt— 
i/5 
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Manila, bold 0 
Maccassar 0 
0 
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Surinam, crystals .. Greek ... . 
Penang, Gr. and white 0 Cigars, duty 7) per 
0 


Native TURP'NTINE, p.cwt 5 


Jaggery. D 
atal Syrups cal 
Egyptian, Crystallised 0 | WOOL—Englis . ' 
rups 0 Fleeces pn. Hex 
d Half-bred hogss 
Do wethers 


Jaya a oat .. 
Cuba, Centrifugal .. 16 | a u 
| gouth Down ewes | 


a 

ellow Crystals ... i wethers.. sos 

Cubes, No. 1 asteaater do 3 
Colonial—per Ib— 


Do No.2 
Granulated Vic. —Scoured super 
} Scoured good 

| Scoured average. . 
| Greasy avr. to fair 
N.S. W. Scoured avr. 


seal English Cheddars . 
COALS—Yorks. Best, per to INDIA-RU BBER—Ib— United States ...... 
DRUGS— Para, fine, hard, spot 4 Gloucesters ........ 
Aloes, fine E.I., p. ewt 50 INDIGO—per lb— : Wwe, teak ......-. 8 
Cape, good to fine .. 30 Bengal, good red Vio- New Zealand . 71 
Aniseed, China, star.. 75 let to fine Eggs—-per 120—Freneh 14 
Balsam Peru ..per lb 7 Mid.ord. Vio.to good > Italian ; 14 
Capivi.... 1 Low to good ord 8 3 Hungarian 
Bark,Calisaya Nat.flat 1 Madras, dry leaf, good Danish 
I. &. renwd. Cn. 0 Do’ low to ord. .. Egyptian .......... 
Do do Red 0 Kurpah, gd. mid.to gd. Russian 
OFapan, teflned Low to mid.. RICE-—Rangoon, open 
apan, refine: 4} LEATHER— orth chtr,new ae bcwt 9 74 9104 CrusHED—Dutch . 
Cardamoms, Ceylon.. 3 Bark Bute” Moulmein.. ending Ce it 9 103 Austrian, Nov. Dec... 14 if 15 Greasy average 
Cantharides . .-perlb 1 Mixed tannage, Necranzie 9 3 9 6. French Loaves, Mar, Apr. 20 6| 8. Aus., Greasy avr. 
Castor-oil ...... 0 Butts or Bends PMO cessecserciics OC UL © 1% French c wale, £ .0.b nom | WN. Z.—Scoured avr. 
6 
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Gum Benjmn. Sum, Common tannage .. Saigon, c.f.&i. . 0 10 9 German ready 18 7 0 0 Greasy average - : 
8 Garden Siam 


nom French Cubes, oo ar./Apr.22/73, Cape, Scoured super 
5 Field Siam nom | Corman Cubes, fi | eece average -- 
2 Rice Meal, ton ex ship f.o.b., Feb 22 2 0 0} Greasy average -- 
nom i 


Natal—Scourec 
‘American Sides... orward, ex-ship terms 146; 145/ ‘BERT aa Grea average - 
English Shoulders. . : : . we OrFie good to st 
Bark do... i ‘ A ipalie t 3% ne icles . gue 
; us' n mutton . w “ : 
Enslish Bellies a oy 8AGO— Pearl, perewt i4 6 17 6 beef .... 31 “Do a -- 
. ago flour - 0 2 0! Siteiemame 33 6 Do conte -.-- 


seconds ..per cwt 
— yoninsnkes ae 


Kowrie ..... . 50 
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East Ind. © yalf.” 
Australian Sides 
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Musk pod, China | ‘oz 55 
Oil, Cassia ....perlb 3 
Aniseed . 
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Peppermint, H.G.H. 16 


o.woor 


~ 


Aaauon~ 
a 


COOASWADVOG Ffo0o° 


~ 
ower O-oorrrorer-- 


oorr, 




















































































































™ 


soo+ 


5 bo Mo > 


asm 


> 


_ 
> = 
——————————— 


> > 
w 


ome 


oDSoos 


2cets 


~ 


OM OOM Re HOM ee ew Oo 


~~ 


09 


me 


on 
one 


Sop 






Februar, 


pRITISH FUNDS, =. 


xche' : i 
Doo Land 297 “Tel 9% 
July. (Guat ; s Stk 1912\894 90 
gery. -|Sio Oca Guar | 
es way byIm.} 
; | Govt. 102 4 
seen Govt. Gta. 3%... 98 % 
Egy} r . 1898, 247, | 81 & 
; aaa stock, 1940. | 89 91 
Ma Govt. 3% Stk. | 924 2a 
fran’ 4 1855 101 
Turkish gland Steck|247 52 
Bank ock 34%, red. 1931] we 
3, red. 1948|804 86 
- , red. 1926} 664 ? 
r 3 54-5! 63 OF 64 
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INDIAN AND COLONIAL 
‘CORPORATION BONDS. 


tta (Port of) Debs. ... 1938)99 100 
Cape Town (C. of) Ins. Stk. ../1963)100 2 
ristechureh (N.Z.) Dist. Loan 1926/115 17 
rhan (Boro. of) Ins. Stk. 1952 3)99 101 
ast London Corp. Ins. Stk. . ./1954/98 100 
Hamilton (City of) Debs, 1934|97 99 
Jobannesburg Mun. Inse.. .193,3-44/9S 100 


4 Melbourne (City of) Dbs. 1915-20 2/99 101 


4 Melbourne Harb Trst Com. .191/8-21/99 101 
Pour Tram. Trst.,Dbs,..191 4-16'100 2 


Hart Bb. Con. Bonds 1934)104 6 


Petar f) Ins. Stk......./1939) 98 99 
ee ». Re. Stk. Red. ..| * | 89 91 
Board Ins. Stk. . 1935) 


4 Bangs 





* Redeemable by Drawings. 


FOREIGN CORPORATION 


BONDS. 
tf) Sterl.4 Bas., is. * 100 1 
esteeeeeeweeees * |, 96 97 
ee. Loan aos «| oo 
f)Ster — 1900) * 199 101 
pie(C.of)Mun.Ln.} * | 984 $4 
City of) ......00} : | ms 
ls of 1887 ......) * | 87 89 
y i901 eoee} * OB 160 
Merice Sterl. Bds...| * 102 4 
: y of) Red. Bds.| .. | 96 98 
Bosc Loan, 1908..; * (102 4 
ae Bonds ...... * 199 100 
Shaka City of) Ster. Bonds i9i\@ aologaan 
Ly ) Ster onds 
j bio « vaneire (Fed. Dist. of)| * 1 ry 
6 Mente ra . . t = L —-. hie ° 
4 Bao Paalgicn: it a + aa 
1 Fetaulocty Gc Ln. 1906, * [108 


* Redeen abli by Drawings. 


COLONIAL AND PROVINCIAL 


(OVERNMENT SECURITIES. 


. Dividends 
Jan. Ji 


42 April, Oct Do 1938 . 


y 17, 1912.} 
ae London Stock Markets Price Current. 













Prs. _— Dividends 


sserT6 _— » duly (880.80 Lnse. 


2,180,252 June, Dec. Cape Ins., 1923 4/102 3 
3,733,195| June, Dec.! Do Ins. Stk.'83 4/102 3 
9,997,566) April, Oct.| Do Cons. Ins. 4 |102 3 
15440744 | Jan., July Do do 3) 98 99 
,554,940|Feb., Aug. Do do 844 54 
"976, 100|Feb., Aug. Ceylon Inschd. ; 10 7 
2,850,000|May, Nov.) Do Inser.bel 3 | 86 88 
1,099,048|Feb., Aug. Jamaica Inse. 4 103 5 

482,390 Feb., Aug. Maurits. In.1937 4/103 5 

758,700|Mar., Sep. Natal 1919... 44104 6 
3,026, 444) April, Oct.| Do Cons. Ins 4 |105 7 
3,714,917, June, Dec.| Do Inseribed 34) 974984 
2:178,800\Jan., July Nwfdind. 1941 34] 96 92 
$606 Sean. July|N.8.W., Inse. 4/105 6 
16464545) A wri, Oct.| Do Inscribed 34! 98 99 
12790210|Mar. Sep.| Do Inscribed 974984 
12475800 April, Oct.; Do Ins., 1935 3 | 863 74 
12103500|Jan., July) Do Ins.1930-50 34) 97 98 
266,300\Jan., July'N.Zealand,19145 101 3 
29150302| May, Nov.| Do Inse. Stk. 4 (104 § 
15741498\Jan., July Do do 34) 97 98 
9,659,980 April, Oct.; Do do 1945 3 | 87 88 
654,000| Jan., July Quebec 1928 4/100 2 
1,897,820 Apri), Oct.| Do Ins., 1937 3 | 83 85 
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rtrly. \r.Jn.,8 »., Argntne. Loan 
Qrtrly t a 


Ja. Jly.\June, Dec.! Do 1886-7 
Ja. Jly. _— Dec.| Do N.Ct. Ry 


is ) Closng 

i Sti alm} +/| Prices. 

Ba B,1934 3 82 83 

34.100 1 

k, 1941 "". 3 | 874 8 

4 seven a 

1920.... a le8 704 

wee 0 | 84 8S 

Stock ..« 34.994510C 

n Debs... 34/99 101 

k, 1927-57.... 2} 764 74 

“eS a 

wenn Of] 94 96 

Corp. 1946.. rey 

Red. 1980.... 3 86 

4 He 

r. Red. 1946. 96 98 

60 an == 

‘ 97 9 

"1940-60 .. 3 | 84 86 

eau ae 2° 

unseen 

54 .. 9| 818 

1, 1920-40.... 3 | 84 86 

Stock . 44 9 97 

Stock, 1927.. 24) 69 71 

do ... d| 83 85 

1934 ia a 95 97 

Corp Stock .. 924100; 

ster Red. 1941 .. 3 | 8 86 

e Red. 1936 . % 9 97 

um Corp. Stock 3 | 86 88 

t Red 1942 .... 3.| 85 87 

th Corp. 1924-7 34) 97 99 

rp. Stock.... 3 | 9 97 

1968 ... 34, 96 98 

n, 1932 .. 34, 84 86 

rp Stock... 94 96 

n, 1929 .. .. 34 89 91 

194 : . 3) 79 81 

6X Wisat rp. Red 1921.. 3 | 81 83 

SEO Wolver ypton Corp . & % 97 
Subje tto St amp Duty. 

st . 34, 96 98 

is Debs. 1927 .. 4/101 3 

re 3 | 82 84 

eer 4 112 14 

. 3) 8 8 

Be x6 eeescus 3) 89 91 


101 
Api Oct! March, Sep.; DoTrs.Cn.'87 5 102 


¥ iClosng 
Name - « |Prices. 
§ Auckland (City 1883 “058 Gi? 8 
Bloem! ntein( i Ins. Stk. 1954) 97 99 
Bombay (City) Trust Debs. .. ./1969/98 100 


( Melb and Met. Bd. of Wks. Debs. 1921/1002 


treal (City of) Perm. Debs.| .. | 77 79 
i De. 4 zg. Cons. Deb. Stk. 1932/102 3 


994 
‘? rt of) Debs. 193 8 52) 97 98 
iney (City of) Debs. 1894 .. 1919100 2 
onto City Debs .... 1929} 91 93 
estport (NZ, Harbour Bd. 1925|101 3 


> 
= 
af 


© Bonds. .192-14-54 101 


Tejas Due Name. x, ba ng 


i ol'mbiaIns 3 | 85 86 
M3.JSune, I “4 Oe 
eo” ~ Can. DomIn Sk $4)9941004 


Do Ins., 1947 24! 784 94 


ee 
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GOYT. SECURITIES.—Con. 















Olosng 


Name. ; 
— Prices 


Due 


» July ueensland .. 4 |100 2 
, July Do Ins., 1915 4 1004 14 


7,939,000 Jen. July) Do Ins., 1924 4 1014 25 


616,034 \Jan., July Do Ins.1924-30 34) 96 97 


4,000,000|Jan., July) Do do 1945 96 97 
4,274,213\Jan., July) Do Ins.1922-47 3 | 84 85 
$,271,70C April, Oct..S Australia 
Ins., 1916-36 4 1014 25 
581,100/April, Oct.| Do Ins., 1924 4 102 2 34 
517,800\Jan., July! Do do 1939 34 964 
760:100\Jan., July| Do after 1916 3 704804 


200|May, Nov. StraitsSettimt. 

Conv. Bonds 4 |1005 14 
231/May, Nov., Do Ins.1937-67 % 9% 97 
750) Jan., July Tasmania 19114 100 2 
500\Jan., July! Do Ins.1920-40 34) 954 64 
000! Jan., July) Do Ins.1920-40 4 101 
\Mar., Sep.|Trinidad Ins. 4 99 1 
200! April, Oct. Victoria Loan 4 1014 
800| April, Oct. | Do Ins. Stk. 4 1014 
|April, Oct.| Do Ins. Stk. 4 102 
\Jan., July; Do Ins., 1885 4 101 
Jan., July| Do Ins., 1921-6 34) 96 97 
Jan., July; Do Ins., 1923 3;| 96 97 
331l\Jan., July; Do Ins.1929-49 3 | 84 85 
,063\Jan., July|Wtn. Aust.Ins. 4 1065 74 
May, Nov. Do do 1915-35 34) 95 96 
000 May, Nov.) Do 1915-35 3d 864 74 
"000/ June , Dec.| Do 1916-36 .. 3 | 864 73 
,000| Jan., July) Do 1927...... 3 | 89 90 

' 


SES3326 
beeeeseee! 


iS) 
— 
$ - 





FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN Lonxpoy.) 


“Divs. | Date of; N Closng 
, Name 
Due. | Drawings. — 


Prices. 


Dec. 


ow 


Ext. Gv. Bd. 5 


rBe » March, Sep.| Do Int. Gold 
Loan 44.98 100 


Ap! Oct June, Dec.| Do Strl. Bis. 43 95 101 
pep. Puror Draw) DoExtrniLn 34, 824 54 
Jly 


” % Ry.Guar. Res. 4 | 91 92 

Apl Oct) » w» | Do 1899 4 | 875 8 
Apl Oct} 4» 1 | Do Law3,655 4 | 873 8 
Ja. Jly.| ” ” B. Ayres Wtr | » ; 
8 ——- 5 1015 25 

Apl Oct Feb., Aug./P.of B. Ayres 5 102 3 
Jn. Dec |Puror Draw Brazilian 8 we 
| Loan.. 44) 964 74 

Apl ocd ~~ | Do 1888... 44/99 101 
y Oct 0 Pm } 89 4 |, 874 ; 
Au - » | Do 5 \1005 14 
eee ” * Do Funding 5 floss 54 
y Nov| Do 1903 .... 5 [101 3 
Ja. Jly. 1Jan., 1 Jly.| Do 1908 5 fol 2 
Fb Aug! Pur or Draw) Do 1910 . 4 | 8% B44 
Ja. Jly.|Pur or Draw Chilian, 1885 44) 92 4 
Ja. Jiy.|Pur or Draw) Do 1886 .... 43; 95 % 


Ja. Jly., Pur or Draw, Do 1887 44) 91 93 
Ja. Jily.|. March Do Gold '89 4}) 95 95 
Ja. Jiy.|Pur or Draw; Do 1892 5 98 200 
Ap! Oct! Puror Draw Do 1895 . 4 91 95 
Ja. Jly., Pur or Draw, Do 1896 . 5 98 100 
Ja. Jiy..\Com Jn.1909 Do 1905 5 8 10 
Apl Oct) Pur or Draw) Do 1906 . 44) 92 94 
Ja. Jly.|Puror Draw) Do 1909 .... 5 LS 39 
Jne Dec Pur or Draw Do 1910 5 98 100 
My Nov} September ChineseSilver 


Loan, 1894 7 | 87 89 


Jue Dee November | DoGd.Ln.'95 6 {102 3 


1 Oct! February | Do Gold 1896 5 |.0l4 25) 
arSep| January | Do Gold 44) 97 98 


Fb Aug. | June Do Imperial | 


Riwy Loan 5 \104 14 


MarSe | January | De Gold (05 5 [102 4 
Ine Dec! not bfre 1914; Danish, 1894 3 | 82 86 
MarSep)| Pur or Draw Dutch, 189. . 5 83 86 
My Novin nent 12 Egypt. Unif 
Apl Oct) ,,_ ,, 15/7/10 Do Gov. Prf. 34) 95 9 
Apl Oct} ,, ,, 15/7/10) Do Ins. Stk rf 85 88 
Jne Dec|Pur or Draw DoState Dom 4 


ad 4 (1009 14 


100 2 
a. Jl ” ” Fnind(Gd De hy 
7 | of) Rly Bas 49942005 


Ja. Sly; » ww (Greek, 1881.. 59 60 


Do Rentes. . | 45 46 


Ja. Jly. Do Mon'ply _ | 52 55 
Ja. Sy. 7 Do RlyLoan 4 86 87 
JneDec| .. ”. 'Guatemala.. 4 | 46 47 
Ja. Jly.| .. .. |Hungarian 


| GoldRentes4 | 91 92 


Ja. Jly.| December ItalianKrr.gtd6 115 16 
ne Dec none bfre 09 Japan Ster.. 4 | 864 62] — 
ug 

Ja. Jly.|none bfre'10) Do2ndSer s 44) sit 
Ja. Jly.|none bfre’21 4%.Stg.of1905 4 oe 
MarSepinone bfre'22) 57,St.0f1907 5 il ; 
Ine Decinone bfre ‘20, 47,Stg.of1910 4 | 874 
Api Oct|March, Sep. Mex umt.Cene 


none bfre'10} Do .. 44) 96% 74 


Bilve 49 51 


w Do Bs. Cons 1004 14 
xy. a Nicrgua. ,1886 4 274 


‘Norwegian .. 3 78 90 
M Ti] %  % (Paraquay. #6 3 | 58 85 
Ja. Jiy.| 3, » Portuguese.. 3 | 


65 66 













COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. RAILWAYS.—Con. 


PREFERENCE SHARES AND STOCKS, 

Divipenps CONTINGENT ON THE PROFITS 

Russian, 1822 5 122 26 OF BACH SEPARATR YRAR. 
3 > 


July Do Cons. R.R. 
1,500,000 Great Central, 1876 


Do Convertible, 
Do Convertible, 


~ 


Dos” Rentes 4 
Do Nie. Rly.) 4 
DoTranseau. 3 


NM 
110 
106 

82 8 


Gnel Dec April, 


y Nov Nonetill1916 Do Loan '06 5 10& 
Jan Jly|Nonetill1919, Do Ln. 
Fb Aug’ Pur or Draw Salvadori Re yp. 
of) Str Bas 6 


. Eastern Con. Pref 
+ ener Perp. Prf 


and York.Con. Pref 
and 8.-C.Con. Pref. 
7348 Lon.,Chat 
Do 2nd Preference 
0 0 London and N.-Western 
London and 8 “Western 
London, Tilbury, 
one an Pref 


Jan Sly April, Oct.\Servian Unfd 4 
|Spanish4 ” Bds4 


Sw edish, 1880 


Ine Dec Nonetill 920 Do Ln., 
Apl Oct: September ee 1881 


a 


vs 


Do Assented E x 


M: arse P Purc or Draw! Do 3 Midls and Pe I e Pre e 


Jne Dee April, 
yr P un Pr Uruguay Bds. 


are 


Do Pret 1875 

Do Con. Pref. 1892 

227 North-Eastern Pref 

N. London Pref. Con 

3 N. Staffordshire Con. 

Rhymney Con f 
wastern Con. Pref 

Do Preference 

7 Taff Vale Pref. Stock 


i Duges Tn Venezuela 


interest after 1918. 


cs 


Coupons PAYABLR ABROAD.) 


5 
sa 
. § 
.4 
«a 

5 

4 

4 

5 

3 

5 
. 4 

4 

4 

4 
.4 

3 
4 

35 

4 
.4 

4 
a 
.4 

5 
a 
.4 
.4 
4 

4 


Dutch Cts. ex InpIAN RatLwars 
DoCertsoflIns.3 
French Rates 3 
Germnim.Ln 3 


Assam-Bengal ; 
00 Bengal and N > al 
0 Bengal Dooars, Ltd 
) Bengal Nagpur, 
4+ 4 surplus pro a 
Burma, L — 


3 
Italian Rntes 33, 964 74 





4 10! 
Eastern Bengal A. Ann. 9 1¢ 7 


Do Debenture 8 


RAILWAYS. 


ORDINARY SHARES AND 


Do Annuity B 

Do Def. Ann. Cap. Gtd 

+ share surp.prft 
44) 


240, Barry Ordinary Do New Deb. Stk. Red 


Do Pref. Ord. 4 


NI 9 3 


39,00 +. Indian Peninsl 
4,574,664 Caledonian Ordinary 


Do Pref. Con. Ord 





i 
4 
4 


Do Debe ute Stk 
500,000 Cardiff Pref. Ordinary ) Scinde, P and Del. AAn.9 ve) 
1,854,720 Central London Ord. Stock 
1,480,000 City and South London 
3,240,799 East London Cons 

2,642,000 Furness Co 
6,106,270 Glasgow and 8. W. Pref. Ord 


3 OO 


425,000) South Indian Gta 
5,000, 000 a asandS. MahrattaL 
+ 4 net earnings 


} 

i 
z 
2 
5 
= 

i 
> 
é 
3 


on & 


106,270 ; 1,000, 000: Southe rm Pun) ab, Ltd... 
5,318,490. Great Central Pref. Ord W : 
5 ; 2,000,000! Nizam's State 
15, 362,886 Gre at Eastern Ordinary : Do Mortgage Deb 
3,654 Great North of Scotland 

7 Great Ni thern Pref. Con 


ee 


~ 


), 00 West of India Po 


jae 
on 


ave oss 


Great Westi rn C§ 
3 Highland Ordinary Co 
0 Hull, Barnsley, et« , 5 
ashire and Yorks Con, § 


z 


BRITISH PossEssions. 


bpp wpe Fs 
See eRe 


> and N.-Westn 
Gtd. Ist Mort. Bonds 
Butfalo and Huro 


Do Pref Ord 


Do Con, Rights Certs 
ll, 258 oe Lon. Chatham and Dov. Arb 
and N.-Westn. Cons 
and 8.-Westn. Cons 
Do Pref. Con. Ord. . 


Do Bonds 2nd 3 
2,034,800 Canada Atlantic 
1,144,400'Canadian Northern 

$18000000'0 (Canadian Pac.$100 Shs. 


42,888,453 Lond 
7,382,603 Lond 


wn 


2,111,840 Lond. Tilbury, ete., 
§,732,062| Metre 
. Do Surplus Land Stock 
3,235,000 Metropolitan Dist Ord 
39,037,064 Midland Pref. Conv. Ord 
{ «© Def. Con, Ord 
9,568,336 North British Ord. Pref. 


Do Consolidated Deb 
Do Algoma Breh.lstMt 5 
55,000| Demerara Orig. Stock 
¢ Do Perpetu al Pref. 
7,200,000\Grand Trunk Pacitic Bds 


»politan Cons 


Do Lake Superior 
Trnk.of Can. Con. Stk 
Do Guaranteed 

Do lst Pref. Stock 


31,771,137| North-Eastern Consols 
2,034,400 Nerth London Consols 
3,694,650 North Stafford. Con 
444,557, Rhymney Con. Ordinary 
1,829,260! South Eastern Ordinary 


5 Fale Orc ary 
5,192,500 Taff Vale Ordmary 728, Do G.W. Per Deb Stock 
$2 544,000) ManitobaandSW.Col 1Mt 
2,500,000! Mashonaland Ist Mort... 

600,000| New Brunswick Ist Mt.. 
Do Consolidated Deb 
and Quebec Cap. Stk 6 
Do Perp. Deb. Stock 
2,000, 000, Rhvxte *sia lst Mort. 


DERENTURE Stocks 
456,624 Caledonian 
2.:033,300 Cardiff 
4,467,350 Glasgow and 8 
11,367,441 Great Central 
17,990,164 Great Eastern 
15,235,064 Great Northern 
12,371,074 Great Western 
19,887,749 Lancashire and Yorks 
5,303,470 London, oe Pe rp. 


$2 000,000/ Ont 


8S. Lawrence Shrs. £3/148 § 
$47099000' Minneapolis St. Paul,ete. ( 


London and 'N.- . 

Lond. and 8.- Ww est C ons, 3 | 804 15 AMERICAN SHARES AND Bonps. 

The leading stocks in this group will be 
Metropolitan found quoted in the Stock 


reese District os 


North British 

030 North-Eastern 
rts 990 North Stafford inns 
4 342,440 South- Eastern Perpe ‘. 





$ 
114199500} Atc hison, 
“4, whe, 1osObie Great V ester 
Do 4% Pref. Stk. Crts.|1 
eel. Mil.andSt. PaulPf.|100 | 
11,243,700\Clev.and Pittabg.Gtd7? 
10,000,000! Ill. Cent. Leased Line 4° 
124134800) National of Mexico Prf 
19,714, on es F. WayneandChic. 
by Penns./100 \467 70 
2,490,000) St. ae Bag. 6 Ist Prf po 
272672200'8thn. PacificCom.C pee 
99,569,300!Union Pacific aut. ; 
53,189,200! Wabash Com.. 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 
OF BACH SEPARATE Yoas. 


1, i, 000| Barr: First 
‘aledonian Pref. No. . 


Do Conve srtible 
1 wo solGlayye and 8.-Wester' 


i 106,000'Great Central Pref... 


(o: 


eS 


__ 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. 
AMERICAN Stocks—Con. Foreign RatLways—Con. : a : 
, jseeicieasataiai | Name. 
Ciloshg : eee 
Prices | Hodgson’sKingston Brew, L. 
_ Ind, Coope and Co., 44% Deb 
Boxpa. . 1,400,000/100 Interoceanic of Mexico| > | a2 [Lion Brewery, Limited 
152155000" Atchsn.Top.. San Fe 5% Ist Pref. Stock . 904914 ‘ U Do Per ). 6 Preference a 
Gen. Mort. .... 4 1,000,00¢/10°} Do 4% Deb. Stock 94°96 | 20 | 10 |Meux's, Limited. .. . 
24,079,500 Do 100-yr. Adjust 1,150,000 1°C' Do 442nd Deb.Stk. Red) 93 95 [Stk /100 | Do 4” Deb. Stock Red. °:’ 
74,823, 00; Balt. and Ohio Prior 9,455]'00, Do? B Deb. ....... (121 23 9 | Nalder and Collyer's, L.,Ord. 
Lien Bonds - 341925) 95 96 349201 Italian 3”%Rly. Bds.AandB) 67 70 |New astle Breweries, Ord = 
74,977, Do 50-yrCorp. Bds Kansai 44% Ist Mort. Deb.| 96 98 New Westminster Brewy., L.| 
+4 Do Sth West. Div l 50,0 La Guaira and Caracas . .| 5 83 _ Do 6 Preference ........ 
Do Pitts. Lake Erie 4 |1¢ 97 370,90C 1 Do 5% Debenture Stk.! 0 |Northmptn. Brew'ry, L., Ord. 
en. of NJGn. Mt. § 5 27 | 5,690,6% |100 Leopoldina, Stock lari rreference 77 ........ 
en Ist Mort 8 10 5,889, 800 |] Do Deb. Stock 4 7 Smith,GarrettandGo., L.,Od. 10 | 10 [Nui 
‘hes. andOhiolst Mt 10 Manila (1906) 5” Pref 8. African Breweries, Ord... $100 $100 Ovilvin \ 
Do5 Preference 10 6 Silvie | 


oGen Coup. Bds 1992/10 7 0 } Do 4 Debs = : eceseas > 
undNLW 7 Deb 5 1193 - 1,880.00 Do 4 . Dahe hrelfall's Brewery, L., Ord. 1 Pawsons 
: 7 oa ae | Do6% Cum. Pref. 10 


"49650000 hic. Burl.andQ. Bds 2 Mexican, Limited “*| 52453 foo tt ase 

1,360,000 hicago Mil. and St °554,10C/100| Do Ist Preference 8 138 39 | Watney, Combe, Reid and Co. lé 
Paul,Ch.and LS1M § |1921 1,011,960 10C' Do 2nd do6 y 93 94 Do Deferred Ordinary 5| 5 

25,340,000) DoChie.andP.1stM § 108 1% 2,000,000 100, Do6, Perp. Deb. Stk./140 41 ati aoe 100 

1,300, 00 Do Wis.and Minn. 1,000,000 100 Mex. Southrn. Ord. Stk./110 15 


Midiand Uruguay (L.) 24| INSURANCE COMPANIES 


9 


~, 


Pres Shey ,| Present ‘ 
ee Naine i Am'nt. & Name. 


Con, 


i 


e/ 


iz 


2 


gL 
Pt tat tS tt bet Ot 
= 
° 
tt re SO hss on 89 
m ries ht 
ha ab BENS DP 


4 


ee 


|2e 
rem SSS 


r 


> 
< 


= CRT” aC 


26) 
924.000 4 
4 


Page mer aft 


48, 841.0 Do Debenture Stock 


8s 618,00 Mscow-Windau - Rybinsk 
16,155,000! (hie..s «mirandNo Guar. 4 


5,000,000 Cleveland, Cinn..ets 5, 20 Namur and wie 


Cairo Diy 
9,750,00 Dol 
8, 946,000, Col 


" 
ie 


TM ahr RS I ESS 
. ee 


oreuw 


7 Div. 
Shrs Name. 


Se Stee cok erin 


geg.6 (prf 
by the Belgian Govt.)| 27429 250.000! 12/ns an 
Nitrate Railways, Ltd.| 14144] 450-0001 13 be: AHA Asa 
Do lst Mort. Bonds, 5/104 6 220,006! 6 ps.|Atlas Fire and 
Life 


” 


aS Sp pa pots Fae ot RO TRS SE 
” ag 7 nal Vf 
NS 


N.-E. of Urnguay,L.,Ord 13414 
o7 re 1391 anc ” ne 
. as Pref EE Bs to 00C|  174+Brit. Law Fire, L 
orthern of France 37) 151624 “on’noo, 1¢ s.\Cler.Med.and G 
Ottoman (Smyr. to Aidin)) 18 ‘ “a eo 
Dod” ist Deb. Stk., Red.| 99 DO0T Tt ve (ge omamer. Union 
Do § “ond Do... . 2 U ll ps Employers Liab 
ps tl Haag > dln lec ‘ 10,000 28 6ps| Equity and Law 
a aah Sie od Mins ty 84 £ " 124 GinAce Fire and Lt 
Rio Claro 8. Paulo 25 4 "0001 30 IGcn enn uate 
. : : ‘ 100, 0 0 (Guardian : 
” eb. Stock ‘ q a 
000,00 anit wees 414) 67,000 16¢ |Indemnity Mar 
5,000,000) Lehizh levy Gold 574, 1 bo Preference : 00 000 6 6ps.\Law Union and 
Bonds 44/1940 105 9 75,2201 20, DoB sean 900 Rock..........| 10/12/| $4 6 
4,756,000 Louis.and Nash. Bas. 6 (193 118 21 | 219,10C'100 Salvador Prior Lu. Dl§°\99 101 " ~ ; 
§,000, 00 oO lst Mort. Bonds 621.300/10 Do Mort. Debs. 5 1) BI 10,000) | Legal Insurance 5 
N.OrLa ¥ 6 1930 122 25 | 3,000,000 100, San Paulo (Braz) L Legal and Gen. 1) 50! 8117 174 
6,129,000 Do Gold Tra S |1931 1124154 | 1,000,00¢, 100 Do §% Non-Cum. Pref Liv., Lon., Globe) 10) 11224234 
§8, 762,00 d Gold 1 102 5 Do 54% Debenture Stk London -.........| 25 124)52 54 
28065, 001 2 Lon. and Lane. F.| 25) 25/294304 
} | 


Jen ‘ 

Do Cons. Mrt. Bds 

DoaN_Y. ErieandW 

[il. Cen. Gold Bonds 
Do Gold Bonds 

Do Louisville Div 

0 Kansas ¢ st. Mrt 

LakeShoreand Mich 


me 


- Ao eee 


CAnWS SONS & 


Site ee 
oe Se 


anenvge sear 
Fgh oe eee 


40,000,000 Mis. Kan.andT 1990 99 101 $6760! 20, To Oblie Rui. '3 Monden andlance 
te a Do 1871 (Berios X) Life and Gen 
23,000,000 Nat ’ ¢ 6,000, 0 South Manchurian Rly 5 f Marine ¢ j Do 5° ¢ 
Prior Lien 5 1926 1044 54 Sterling Bonds Red... 1 00001 40a. renants M. L.| 20} 24) : Welford an 
24,749,000’ Do Ist Cons. Mort 50,00¢) §'Taltal, L., Ordinary 774 0001 ab Noort, and Mere ; eee 
85,000, 0( ent.G. Db. Crts 1997 91 93 | 1,851,10 Trans-African ist Mort “| aa’oo porthorn 1 Hire’ | 95 0 
19,336.00 » Mich. Cont Bonds 5 : 690 | 5s'n cere ©. Tire ot 
Bas 0 United of the Havana *.| 855864 | ace 3 lene se. lSchoei| ELE 
DoConsol. Irr. DbStk.5° 111713 Royal Exchange..!St./100/214 18 C. LIGHTING & POWER, 
W. of B. A. Mt. Buda &7li08 1p 8 Royal Insurance! 10 141254264 
. Mt. Br 08 10 ! Do4%, Deb. Red St./100/102 4 10 
264,888 74 \Se't. Unand NtlaA Bourn a 
240.000 Ran Sion 7 “ . Stk $100/Canadian Gi 
BANKS AND DISCOUNT COs, | $800: ‘ily Sun Lite 0070) 1% 10 | Howcm 
10 . ag | Thmes and Mer M 20 0 Do 67, ¢ st 
Shrs, |Piv ae Shr Pa Cleng yy Toskshire FandL ( Rlects 
ries : an : 3 |London Ek 
5 | 5 ’Metrop. El 


}| CANALS AND DOCKS, — [ik $120 Mexieas Liu 


5 5 Neweasth i 
5 $100 $100' Shawinigan 
Shr Py en Closng Power € 
mee ; Name. __' Prices, 5 St James a | 
Stk |100 |Birmingham Canal soecgne 5 Do? Pref 
100 100 |Grand Junction Canal 93 95 1 \V ictoria Fall: 
10 | 10 |Manch. Ship Canal, Pref. __ Lye lt | Power 6. ¢ 
) Regent's Canaland Dock ..| 40 43 5 ‘Westminster } 
Suez Canal Shares.... ... 1250 65 hee 


et OR COP 


sree re ee 


Aw 
a> 


90,578, 006 
20,000,000 N.Y nt. and West 
efund Mort 
vorfolkandW.GnMt 
Do ist Con. Mort 
5,000,000 Dolimp.andExBds 
215227000 N.-Pac.G. North. | 
102415500 N.-PacificPrior Lien 
66,000, 0 Do Gen, Lien 
17,745,000 Oregn and Cal. 1Mt 
Bonds 
9,786,000 Penn Gold Bonds 
2,629,000 Pen. Con. Eq. Trust 
2,686,000! Do Cons. Mort 
19,467,000, Pennsyl. Co. Ist Mt 
7,974,000! Do Girard Trust G 
.000' Phil. and Read. Ext 
000 Pitts.Cin.ete. G. Bds 
7,000 ReadingCo and Phil 
R. Gold Bnals, 1997 
0,000 St. Louisand 8S. Fran 
000. StLouis and SW 1Mt 
J00 St. Louis Bdg. Ist Mt 
500 Southern Pacific 
000 Southrn Riy. lst Con § 
Pexas and Pacific lst 
M. fe 


APOXASAS 


African Bkg. Cor,’ 10 5 | 58 
ic l. BofEgypt) 5 | 5 | 6 
lo-Austrian . ./120f 120A 13 

wlo-Egyptn., L' 15) 5 |1192: 

Anglo-Foreign, L 7 : 
o-J apanese 10 
o- Russi in 5 
glo-S. Americn 10 

Bank of Africa, L) 18} 

sk of Athens Dr 100 100 
of Australasia 40 | 40 

of B.N. America’ 50 | 50 (75 

B.of Brit. W Afrea 10 4 " FINANCIAL, LAND, AND 

ink. of Mauritius 10 | 10 14°38" | COMMERCIAL, INDUSTRIAL 

Bk.of NS Wales, 20 | 20. Aoadgy - INVESTMENT. 
of N Ze ain ‘ * 104°] —_ — 

| Mort } Do aaa Stock st 100° 100 2° | Shr Pa Name Closng} 1 | 1 |Anglo-French Ex, 

100000000 Union Pacific IstRid s IS ps Bk.ofRoumania 6! 6 0 : Prices 1 | 10/ |Argentine La 

$6. 858 RE, - Lud Grut Kas 6 0,000 12) Barclay and Co 20| 8 18 ie 1 1| 1 |Argentine Nort 

100%, 0 20-yr Cns. Bs. 4 |1927/10 _6 6 Brit. of S.America 20 | 10 26 1 Aerated Bread, Limited .... 3 3 1/ 1 |Argentine Sont 
* Currency 0,000 10 Canadn Bkof Com $50 |$50 Art zn's,Lab.andGn. Dwell. L| 56 61 5 | 5 Assets Realisat 

75, Cap. and Counties! 50 | 10 AssamRail. and Trad. A Stk./128 30 25 | 214/Australian Avi 

Chartrd. of India, aon shy ag Re ment....) 6% 6 on 4 — Est : sa 

‘ORRIGN vAYa Austland China 20 | 20 0 55, Cum. Pref Sea gy] St 00! Dod A Del 

Foasion Raitwar 0,00 Colonial 12016 Do 4f “ist Mt. Db. Sik: Ra'| 93°95¢] 25 | 5 |Aus, Mer. Land 

Present —: x .  , Olosng i 6 Ger. Bk.of Lon.,L) 10 | 10 ) |Australian Pastoral .... 96 99 Brit. and Ame 

Amnt. < Name Prices ‘ 8 HngKngand 8h'n 284'86 87 1 Barker (John) and Co., Ltd! 1 1 + | Brit. and Austn. 

—— — 5 — Oseemnan : — ats Association | ph North B 

1.650.000.10 aChiliand Bo “1157 60 , Ups impr. of Persia odega, Limited . ritish South Af 

£000,006 10. ee AChilijand BolDfOrd 187 89 | g7'1) lonian Bank 1 Bovril, Ord | Do Sy Mort. Ds 

"600,00(|100'Araraquara(8.P.) Db 67| 4 44 Lloyds Bank, L Do Def. ........ Canada Company 

2,125, 000/100 Ar ana G.Wt Ord. Stk 106 “g | 200,900) 17 Lon.and Brazin,L| Do 54. Cum. Pref Debenture ¢ 

2,125,006 10C! DoSy Cum Pref. Stuc k 114 1¢ 62,5 8 Lu.and Hanseatic} Bradford Dyers re _Do Pref 

Do 4’ Deb. Sto ty 100 ° Lon. and Prov., L British Oil and Cake Mills. Forestal Lnd.,T 
“oO? 99 Ln.andR Plate, L Do 54% Cum. Pref........_ Hudson's Bay 
600,006. | 3 112 14 - “tel oft »L mH. od = ete pecans I 
50,00C 10 | patois ioe Gn a on. Bank. of Mex rooke, Bond and Co., Ltd {Land and Mort 
ei 1 — 1 —o _— 32. ind 8. America, L Brunner, Mond and Co., Ltd. | Law Debenture ‘ 
21000000 10C/B. Ayres Gt. Southu.. I 124}354 Lon.Cityand Mid! 6 _Do 7% Preference ...’ a Peel River Land 
6,000,000 10 Do Preference, 5% _ , 117 Ts LCountyand Wstr 20 Calico Printers Association 1939 2139 Pekin Syndicate 
X! Do 4% Deb. Stock a 10! “3 Lon. JointStock, L 100 0 City of Santos Improv. Ord } 11 1 Do Shansi 8 
XB. Avresand Pac. Ord. St 98 9 Pon M ofEng.and W's Coats, J. and P. ............| 10410, |Peruvian Cory 
Do 5y Ist Pref cae , 88 Natal eae ) Do 20°, Prefd. Ord. ... |. 1495 31 | | Do 4% Pref 
Do 5) 2nd Pref “7 _Do ‘endees 10 10 Do 6. Cum Pref soccsdel Be <f .. | Dob6% Debs. Re 
Do 4% Deb. Stock. National ae 50 0 120 20 5 |Dalgety and Co , Limited ..| § 64 | Port. Madryn (Arg 
Do 44, Cons. Deb. Stk 12 Natl Bk: of Egypt) 10 | 10 |19 194] Stk 100 | Do 4)” Irred. Deb, Stock{103" § | 1 |Rio Negro (Argent 
B. Ayres Western, Ord 2 Natl. Bnk.of India! 25 | 13 4 35436 Dick, Kerr, and Co. wee ee eee O/3Q 3lgQ R. Plate Trust, L 
Pref ; TN. of Mexico ... ./$100)$100/3: 1 1 Do6. Cum. Pref. |! ee eee Slag) 322 | A Shares 
Deb. Stock 1 Nat. of N Le  L 2 - $100 $100 Eastman Kodak Common . ./500 520 | Do B Shares 
X' Cent. Argentine Ord, Stk. 1 Natl. B.ofS. Africa) 10 0 |129134 | $100'$100; Do 6% Cum. Pref. . Scott. Americar 
Do Def. Stock .. National Disco'nt} 26 § 17 1 Eastmans .... . i | Scottish Aust. | 
g Do 7. Pret. Shares Nat.Pro.of Eng.L Do 8. Cum. Pref atk 1100 | Do 6% Guar. Pre! 
4,304,360 L0( Do Cons. 7% Prf. Stock Do UJ E.c Powder, Limited ....| | Do § do. 
10137764,100} Do 4% Deb. Stock ¥,58] 21 Parr’s ves 5 Eley Bros., Limited | 184 South Australian .. 
775,00€| 1C\Cent. Uruguay East Ext a 991) 124 Stand. of 8S. Afr.,L}100 English Sewing Cotton, Ord. | Trust and Agey. of 
0,00 ‘ent ‘ 75 Do 5% Cum. Pref. ........ 1332 532 Do 5% Preter 


Urugu N. EK 7h 73 0, Un. of Austr., L 25 
iwuay xt f Evans(D. HL.) .... | a4 iTrust and Loan 
4 if | 
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Do Urugy of M. Vid. L:! 00, _Dotns. Stk. Dpts! Stk/100 Koni ‘ 

Do 4% West Ext. Debs 150, 0 14 Union Discount ..| 10 FineCttn.Spin.andDbig, AOr Do New 

Yordoba and Rosario Pf {107 229,341 12 | Union of Lond, L/10¢ 1) Do5% Cum. Pref 1339 5x Trustees, Exors, et 

Do 2nd Pref ‘ ) BREWE hy 108 owe = Warehouse, Ltd.| 44 54 1 Diemen s L " 
»4% 1s eb Stock , og 9} 10 ‘oster, Porter, ¢ d Co., L : festern Canada L 

D — = 7 O9 12% RIES& DISTILLERIES. Stk 100 Benen ydanelie Ponce = 


na De nt., L., Pref 10 Shr Pd ae ‘Tos Stk |100 Goldsbrough, Mort,andCo., L 
ebs 116 18 : ; j 


7 
ulin | <A Deb. Stock Red FINANCIAL TRUSTS. 
Deb.Cent. N. See.) 90 91 18 ; es — Stk 100; Do B Deb. Stock Red. 96 99 
Do Income Deb. Stock! 58 59 | st :s \ D 4 and Sons, Ord ) ) Gordon Hotels, Ord | 28 36] Stk 100 |Alliance Investmen 
osta Rica wee} 42 44 PT 8tk /10 Do 447 De means Stock” j L | Harrod’s Stores, Ltd., Ord||| § 5@] Stk /100 American Invst. Tr 
Do lst Mort. Debs 6 yan Derdian ene we 5 on . ) 0 | Henry (A. and 8. )and Co., L| 14415 | Stk 100 Do Deferred . 
Cuban Central Ordin ry 44 Do Bi! Deb > 0 ( om. Pf 5 |Home and Col. Stores,6¥ Prf. Sf 6g] Stk 100 Army and Navy In 
Do 4°. Pret _— a 100 [Bene Rare: | a ++ 5 {imperial Tobacco Co., Pref.| 183291 Stk /100 | Do Deferred 
| De ‘ Mort. Debs |’ “log tne vs De _- yt revere nee 2S 1| pe Pref. Ord. | ie i Stk 100 |Bankers’ Invest. T 
tntre Rios Ordinary 8 79 100 |Bieckertte Bee saute 03 o 4 1 6 [Stk 100 | Do Deferred 
Do 5), Pref. Stock | -” "| d Bristol Brown?» 1900... 118 23 fmpd. Industrial Dwellng,1,/106 8 | Stk |100 |British Invest. Tt 
Grand Russian 47 Nic Bds| 86 83 and Co eh ae } Linproved Wood Pavemt., L| 74 84] Stk 100| Do Deferred 
a + Brazil, L » Ord All Ss 100 City of Lon Brewery I Ord jee 0 a _ —— Fore. ete., Lj 10.13 Stk toe | De De —| co 
0 0% sreferred -.....! 119121 Stk |100 | Do 5” Preferenes 7 OTe |§,2 dis |Lever Bros., L.,5% Pref.” |, Do Deferres 
Do 6%, Debenture Stock 124 Do 5°, Preference 35 37 5 |Liebig's F: 6% Bret... | Oe aoe tare went Ol 
0 Guayaquil and Quito, § 


et et et et Oe 


. . PEM MRR TMH. ms atthe 
set ela aml le Anh Mactan Ae di Slate i iii iin: sens te 


| distillers ; -* . Liebig’s Extract of Meat, L. 21 23 tk '100-'For. and Col. Inv. Trst. | 

° Stk 100 — —, Shares 15g 16} 5 [Linoleum Manufacturing, L.| 13 14 | Stk /100 | Do Deferred oi] 
ist Mort. Bonds ..., £6 57 1001 Doé t Preference oo he ; .y Limited (31 Stk |100 jou. and Coen. Invest., Lf 
Stk /100 | Do Deferred ...... 
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cIAL— —TRUSTS—Con. COAL, IRON, AND STEEL. 


| pINAN 











SHIPPING. 


TELEGRAPHS, TELEPHONES. 





——— Goan lame. SMfoane ———— 

| : Name. Prices, Shr Pd. Name. Prices Shr Pd Name. rane Shr Pd Name. pans 
| @hr Dd =a Mee! Oe OU; OU lowe oe — ces rices, 

_ si = ie “pros 101 | 1] 1 |Armstrong,Sir W.G. andCo.| 2 20 ) 20 — 7 ; ies , 
| ar 100 Govmnh ed ceed aa<ueet 112 14] 1| 1 |Babcoc money eee x, Ld.,Ord.| | of i 20 | 20 lOunand hens Shipping L.| 1° 20 a 100 — Tn endts Die eS 

ax 100 | Do Det tt , Pref. A. > 1 F |Baldwin's 54”, Cum. Pref...) lye rs 20} 10! Do si yh. P10 | 10 Cub ome rican Deferred ..| 259 § 

| sek 100 GUNN Ger n. Ord. 10 Bell Bros. 6% Cum. Pref. .-| 11312 | 74] 74\Generai Steain Navigation 6} 7 | 10 10 ‘Do 10 oY Deefen | 208118 

atk 100 Indus “| vest. Pref., L s 90 1 4 Blaenavon Co 3 2 1 S| De €¢ Preference . 7" oii : 0 10% Preference. | 17 18 
| ak Interns ne » ee Prf. “gore I 1 a aos kow, Vaughan and Co.L. lx 1| 1 |Furness, Withy and Co. |: Let an | on oe si S Cat 10 * - 74 9 

stk ‘ l Doess Date >1 10 | ae . on dCo td “16? ~~ 1° Aire : ne, Like 3 3 ¢ 
stk 10 ote y. and Gen. ./107 9 | 15 Brown (John) and Co . Ltd iY | 10 iE a ik. an iCo., Ltd - eh 1 Eastern, Limited 136 39 
|e Merean wal BtOCK. ..e+--j4k8 20 5 | 5 Cammell, Laird and Co. .. |; 5 | 5 |Mercantile Steam Ship, Lid. 5 hia - FE Do 34. Preference ; 83 85 
j} sx 10 JD Rly. See. 4% 5 Dos, Cum. Pref. -..-..| 5) 8 | 8| 8 |New Xe aland Shipping, Ltd| 18 16 | 10 | 10 Great Northern of Cop higin| 32°33° 
Sa 1 Men Tet Stolk. ee os=ees-] Oo oe Te | Eee eet Baltih, Lidl See tolate 20, (Qreut Steam Navigation | 9410 | 25 | 25 Inde Ruropean, Limited. «| 30488 

ante & db ..<casnaalel 81 oward and Bu lough, td. |2°301132]8tk {100 | Penins and Oriental, Pf (118-20 IStk l10 ee eee 
1 Stk » ‘. i 6 oom | 94 96 § 20 20 ‘New Sharliston Colls. L. Pref f. 163173 Stk! hes I Ss ar and Orie ntal, Pf 249 a4 Stk 100 National Telephone Def 12 239 
1) stk M 82 84110 10 | Pease and Partners, L., Ord jl g12g [Stk |100 'Royal Mail Ste ee 2 4 "8 8 eee iC a 13 n 
i] Stk : tment, ‘pref.| 9799] 5 § |Pearson and Knowles ..... 44 | 10 | 10 |Union-CastleMail Steamship) 10 | 10 oo - aa ++ -{ 10114 
}} atk 1 : tr i Mieeder 1103 5 §| § | Do 6% Cum. Pref. A ......| 54 6 10 | 10 Do 44% Cum. Pref p 104 10 10 Weat Ln 7 egraph Ltd 15914 
Vi ark Ra " Pref | 9649841 5 | 5 | Do 6% Cum. 2nd Pref. ....| 49 54 1] 1} Uni rion Steam Ship of Nz 1 }> ap iv est India and Panama te As 
oe 00 R Investment, Pref. .| . 1 . ; Roymeey Iron, Limited ... 8 4 TRAMWAYS AND OMNIBUS. 
kaw Trust, L, A 63 1} 1 |Vickers, Limited, Ord wee 5 | 5 Anglo-Argentine,5g .c.1stPf.| Sys 
at BR Preference...... 131 35 1 1! DoS” Preference Stock lye > TEA, COFFEE, AND RUBBER. Stk 100 Do 4. Debenture Stock 4 95 
}) Stk et st. L., Pref 9799] 1/| 1 Workington Iron and Steel; (2h 322339 1 1 |Bath Electric, Pref. Ord 
ek 100 itions, Invest.| Irs] 1) 1) Do6% Cum. Pref 5 Alene is 10 | 10 |Bomb'y El “? andTmsé6 .c Pf rohit 
y 1 i I Trust, L., Prf.j101 Sf” =—~S—Ss—“‘“_™S™S es 2 Anglo-Malay "Rubber ..... wre Stk 100 Do 44% Deb. Stock Red 98 100 
j) Stk | ca ssaeece 20 | 20 Assam Tea 46 47 6) . aes as Rlec. Rly./136 $1 
j] Se oe ist sion .....-.--| 66 70 1| 1 |Besoeki Plantations ; 0 | British Electric Traction 14 16 
1 s Ciles Trust Crt, {130 33 NITRATE. 5| 5 (British India Tea, Ltd of 2] 10 | 10) Doo” Cum. Pref 2 94 

an x America Invest! Ta soo ee ee a : Bukit Rajah Rubber Co 1g12p} 2} § rer Limited 33 7 
j) Stk vfe red lar Com 1237 Chargola Tea Association L.| 2 9 § City of Birmingham 
a |. |. Seeey Reaewenssseses 94 96, : | : Meee ine Any . 1Sdl44 1| 1! Do7?% Cum. Pref te 4 ,2 | 5 \City of Buenos Ayres, Ltd “4 

= oo 5; 5 jWolorado Nitrate ..........| 43 5} 10 | 10 Cons. Tea and Lands 154 16 | 10 | 10 Dublin United (1896) 10911 
} 5 | 5 |Lagunas Nitrate.... 24 ; 20 | 20 Darjeeling Co ‘ 1313 LL! Lisbon Electric 1 ramways... 1 4 

GAS. 5 | 5 |Rosario Nitrate é 1 | 1 |Dooars Tea 34 pee 100 London General Omnibus . . 221 26 
al Ck 2 oo 10; 10| Do5% Cum. Pref 9410 

ee 5! 5 ‘Santiago Nitrate 5 10 | 10 |Doom Dooma 17 — : 
| P A i Dublin ....... 7 82 Sent . 3 1 1 |Empire of India and Ceylon! 2 10 | 10 ‘London United 5% Cum. Prf sf 44 

sia Limited ... 4 1| 1 {General Ceylon Rubber 34 : Stk 100 | Do 4% Deb. Stock .. 75 78 

ai \ f Conse olidated . at ¢ 1} 1 (Highlands and Lowlands $100 $100) Mexico Tramways 22 

= Br saa L ght pane OIL. Para Rubber Co 33 4 5 5 |Para Elect. Rys. and Lghtng! 74 % 

ek 100 ¢ il 47 Cap. Stock... 110 1 1| 1 |Java United Plantations le 1 1 | Provincial Limited 332940 
th & Do 3. Deb, Stock ....... 75 77 |_——__—_ 10 | 10 ‘Jokai (Assam) Tea, Lud 4154 |,10 | 10 | Do 6, Cum. Pref 4 104 

ack ( | Union, L....... 82 85} 1 | 1 |Anglo- Persian 6 .Cm Ptg.Pf.| lvs # | 1) 1 \Jorehaut Tea, Limited ‘7 $100 $100 Riode Jan. Tram. L. and P. .'116§174 

on) 10 OE g mited pat ess Roars, ; | ; oom + , 5 ie 1 1 |Kepitigalla Rubber Estates 7 7 #13100 $100 Sao Paulo Tram. L. and P. .'195 97 

wi 100 Gas Light and Coke Ore 4 } ibi-Eybat troleum ......|3 <2] 1) 1 ‘Kuala Lumpur Rubbe 6) 7h 

a Maximum os ass 1} 1 (British Australian 2 1 1 ae ees Seber A if WATERWORKS. 

‘a 10 Hong Kong and China...... 17 1} 1 |Burmah Oil ° : 2% té4] 8! 8 'Lebong Tea, Limited l 311} 5, 5 Alexandria, Limited 12 
Hak 100 | Continental ... 190 92 1 1 |California Oilfields 4m 8) 2) | 2 |Lingwi Plantations » 20 | 20 Antwerp, Limited { 37 sah 
rn Mediterranean, ae _ 5} 1| 1 |Commonwealth Oil Prf.Ord. 7 &] 1) 1 Mabira Frst. (Uganda) Rub 4 8 8 [City of St. Petersb irg, I “6 ; 

&) ) Limited .... .- 1| 1 \Kern River Oilfields. . & ve} 1!| 1 \Malacca Rubber Plantations,1241 "t 3tk 100 |Coine Valley A 10% Ordinar 265 70 

“5 Limited | . 1| 1 |Lobitos Oilfields ............| 1 1 | 1|P.P.K. (Ceylon) Rub. Ests. | 24g] 10 | 10 |Cons. of Rosario, Limited 54) 

: & Pp t Gas ¢ ‘o.of B. Ayres} th ; 1 1 | Pacific Oilfields 32 1 1 1 'Perak Rubber Plantations “wall 10 FE. Surrey B (max TZ). } . 

‘ San | Limited ... 11. gf ll 1 |Pre emier Oil and Pipe - ine 4 2 | 2 |Straits vom ments ( Bertan "110| 7 Kimberley, Limited 5a ? 
Hy 18 Barracas (B Ayres) . me i 1 “Shell” Transp rt and Tra re Rut 5120 | 2u Montevideo Shares | 30 3° 
ll gtk 100 8 Metropolitan Ord. . ae 10/ | 10 Spies Petroleum .... -| le 4] 2) | 2) (Sumatra ? ara Rub. Pints ; Stk 100 |S. Essex, 1861 (10% max.) 230 40 
i 107 GOS .nccccccccccesecs a9} 1) 1 |Trinidad Oilfields ...... ...| 44 2) | 2) United Sumatra Ri ib. Ests.| 3 8; 8 \Tarapaca, Limited ll 4 


| (Continued from page 390.) 
| METALS.—Tin and 
\| were {or t 


i! mainly t 


continued irregular, speculative dealings | 
cash and near dates, settling down last Monday at 
ish, {192 58 forward. The former reached {197 5s on 

ltn2 following day, forward moving up siightly to £192 10s, cash 
on balance being unchanged during the middle of the week, and 
ths rather higher. Thursday’s movements were in a 
wnward direction, under realisations of early maturities 

forward offerings, while cash fluctuated down to 
|/1yg tos, and three months to f1gt tos, these being the 
tnal figures fixed. Mount Bischoff quoted at /194 

{195 15s. The standard copper market tended in a de- 


iclining direction until the middle of the week, under fre 
liquent realisations, which were, however, fairly met, cash 
delivery being dealt in down to £62 7s 6d; middle of March, 


f62 15s; late March, £62 17s 6d; and three months to £63 1s 3d; 
n £63 2s 6d; three months, £63 1s 3d. Good general 
revailed on Thursday, while sellers exercised reserve, 
monthly figures prov ed favourable, cash advancing to 
| {62 17s 6d, three months to £63 11s 3d. Statistics for first half of 
| this month show a decrease in stocks of 982 tons, and in the total 
visible supplies of 2,432 tons. Electro’s, £65 15s to 665s. Lead 
fairly steady but quiet. English, £16; foreign, £15 13s 9d to 
i as to position. Spelter nominal. Ordinary brands, 
tebruary, {26 12s 6d to £26 15s; April-May, £26 2s 6d to £26 5s 


g cash, 
dUyINg f{ 


j . 
and 
j;and { 


{| Iron quietly steady. 
|| TALLOW.—Market has ruled generally quiet, and rates tended in 
| ‘avour of buyers. Near parcels afloat 3d lower, and for shipment 


At public sale, 246 tons of better coloured and 175 


tons of rior were offered. 137 tons of the former and 158 tons of 
ratter Good qualities 3d lower, but inferior 6d dearer 
| Australian mutton: fine, 36s; fair to good, 33s 6d to 34s 6d; dark 
to dull, 30s 6d to 32s 6d; hard, 35s. Beef: fine, 34s 6d; fair to 
k00d, 325 to 338; dark to dull, 30s 6d to 31s 91; sweet, 35%. 


es 
|| Market let melted stuft, 
1; 238 per 


ter 6d lower for stuff. Town tallow, 33s 6d . 
|| 38 percwt; rough fat, 84d per 8 Ibs. 
|| OILS —Linseed easier. Spot, p 
\ wt cust, £33; Hull, naked, spot, £35 10. Rape easier 
English refined, on spot, 
iE £22 7s 6d; Hull, /21; 


Hull, £22 10s. Cocoa- 


ty brown, naked, spot, £29 10s ; 
Cotton firm. Crude, spot, 
t, £26 10s; ordinary pale, {24 ; 
" spot, 4 33 March- April, £37 ros; Cochin, spot 
| (P!pes) £48 108; March- May, £40 58, c.1.f. Palm: Lagos, on 
|| 8Pot, £33. Soya, spot (barrels), £27 ros. 


4, Swee 
Ceyk n, 





| Mach-Ape 5 firmer. American spirit, on spot, 345 744; 
‘“arch-April, 34s rogd ; July-December, 35s 94 per cwt. Deliveries 








| Week endi g February roth : American, 1,750 barrels, against 1,47 
| ‘ast year ; French, 6o barrels, against 85 ; afloat, 1,350 American 
| Sainst 1, _ 50 barrels; stock, 29,685 barrels American, against 
| “2.457; French, 1,747 barrels, against 1,491 
PETROLEUM tome y vet 74d to 73d; water white, 844 
nee ussian, 73d per gallon on the spot. 
- ee ‘Common strained, on spot, 16s 9d. | 

CAKES. —Linseed: London made, {10 17s 6d to ftt. 
— nominal. yt oo Egyptian, £5 12s 6d to £5 158; 
Coonan £57 6d to £5108; London, £5 16s to £5 178 6d. 
beans, Hu oo Bz 58; round, £8 2s 6d ; Soya, 2s6d. Soya 


\e most part kept down this week, attention being devoted | 


15s | 
} {8 Is 3d. 





quiet, and 


LINSEED market rates tended against valde rs. 
London, Calcutta, afloat, 71s, 70s; February, 67s; - arch, 
| 62s ms April-June, 59s 6d; La Plata, January- February, 60s 6d ; 


Hull, La Plata, January-Februarv, 60s 6d. To the Continent .Cal- 
cutta, April-June, 60s; Bombay, March-May, La Plata, 
January-February, 60s 6d Quantity afloat from the East Indies, 
including cable advices, 65,000 quarters, against 82,000 in rgrt 

RAPESEED firmer Ferozepore, March-April, 443s 9d; brown 
Cawnpore, March-May, 44s 3d; yellow Guzerat, nominal; yellow 
Cawnpore, nominal. Quantity afloat from the East Indies per 
last advices, 4,000, against 1,000 quarters in IgIrI. 

COTTONSEED juliet London: Egyptian, spot, £8; March, 
Hull: spot, £7 17s 6d; February, £7 18s 94; Mar h, 


Imported into London since January Ist, 19,190 tons, 


65s 


#38 per ton 


| against 10,950 tons in IgIr! 
POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined prices unaltered, and a good demand 
prevailed. German granulated nominal. Russian crystals ready, 
sellers, 17s 6d, f.o.b. Danzig. eet unsettled, but stronger, with 
reports to hand of further rains in Cuba. A good volume of trade 
done. May sold, 16s 43d to 16s 5d, 163 34d, 16s 4}d; August, 
16s sad 16s 33d, 16s 4d; October, 11s rogd; Oct »\ber-December, 


| realised full rates Fu 


pipes, £36 53; barrels, £36 103; 


Ooo 


11s 8d to 11s 8$d; and November December, 11s 7}d to Its 


74d, 


f.o.b. Cane sales steady; only a small supply offered. goo bags 
yellow crystallised Mauritius, good colory, sold, 21s 6d to 21s od. 


3,654 bags and mats Mauritius partly tound buyers; white and 
:reyish syrups at '7s 9d to 183 6d; and brown, 14s 6d to 15s 3d 
By private treaty, goo bags white Mauritius crystals sold, 19s 3d 

COFFEE.—Brazilian receipts to da’e total 10,510,000 bi 
against 9 time last year Auctions of fair extent 
tures dull. 


March sold, 55s 6d to 53s 3d . 


igs, 


5 +9,00 » Sarre 


May, 53s 6d to 58s 3d; and July, 583 44d 

JUTE.—Market dull. Calcutta entries for past half-month 
cabled 127,000 bales, against 153,000 last year. Native firsts, 
February-March, value {22 : 

RUBBER quiet. Hard fine Para,spot, 4s 64d, and plantation 
ditto, 58 34d 

COCOA.—Guayaquil receipts for first half of the month 49,500 


quintals, agains’ 15,000 in Ig! 


METALS.—Tin firmer. Cash, closed £195 tos; three months, 
{191 15s. English ingots, {198 to {200. Copper steadier. Cash 
closed, £63 3s g1; and three months, £63 17s 6d, sellers. 
Electros, {66 to {66 10s. Sheets, £79. Lead firmer: English, 
{16 1s 3d; sot foreign, February delivery, sold {15 17s 6d 
Spelter nominal. Ordinary brands, February, £26 12s 6d. Iron 
firmer. C'eveland, cash 49s 3d 

LONDON MEAT MARKET. 

Per 8 ibs by the carcase. 

8 soa 
Inferior beef........--+++++++ coe 2 10} Prime mattan ....ccccccccccccee & O 
Middling ditto.........+.+--++- «o 9 GRR Ge snccadceses< eccese 4 4 
Prime Gitto ......eeeeeeeeeeeee  § 4 aa seo coccce cooeee 4 
Inferior mutton .....6-++-+06- o SAB ee Gt bess eccccce ccsececsee 9 G 
Middling ditto...........+++- 5 61 Veal, First....... padeeseesensens ‘ 

LONDON POTATO MARKET. 
Per Ton. | Per Ton. 
Evergoods ......- ‘ . £315 0} Kent Up-to-Dates .......... £317 6 
King Edwards .......-.+-++: £4 2 6/| Lincoln Up-to-Dates ........ £4 2 6 
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The List of Applications will OPEN on Monday, the 19th February, 1912, and CLOSE on or before Thursday, the 22nd February } a 


1912 


The H. & B. American Machine Company, 


TEXTILE MACHINE MAKERS, ENGINEERS, &c. 


Incorporated, with limited liability, under the laws of the State of Maine, U.S.A. i | 


CAPITAL ISSUED AND FULLY PAID. 





240,000 6 per cent. Cumulative Preferred Shares of $10 each $2,400,000 
120,000 Common Shares of $10 each . = = - $1,200,000 ace 
aa Aan, 2 apo! 
There are no Debentures. $3,000,000 remit 
OFFER FOR SALE OF sn 
| 117,000 6 per cent. Cumulative Preferred Shares of <19 Lous 
| (Equal in Sterling to 41s 3d per Share, taking the Dollar at 4s 14d). 
1] HOWARD & BULLOUGH, LIMITED, of Accrington, have instructed the | The management of the business will remain under the Mr Fr 
Manchester and Liverpool District Banking Company to receive Applications | Riley aud his staff, who have carried it on with such success 
for the purchase of the above-mentioned Shares, | past 17 years, and the Board of Directors will be constituted a we 


AT THE PRICE OF 42s 6d PER SHARE. 
PAvaBLe: 


CHARLES E. RILEY. Presia, Cap! 
E. R. RICHARDSs« ‘ 


On Application 10s per Share E. L. MARTIN 


Stibinne aad aie ETS ve a. T. O. NICHOLSON 
On Acceptance (in full) 32s 6d per Share J. W. RICHARDS 
The Preferred Shares are entitled to a Fixed Cumulative Preferential Registered Office. 


Portland, County of Cumberland, State of Maine. 
The Share Register will be kept at the Company’s office 


| 
| Dividend at the rate of 6 per cent. per annum and rank, both as to Capital and 
ee in priority to the Common Shares. Dividends are payable half 








vearly in January and July. The first dividend, calculated to 30th June, 1912, regard to the 117,000 Shares now offered for sale, Howard « | 
from the dates of payment of the instalments will be payable on 15th July, 1912. of Accrington, will receive any Deed of Transfer executed i: mn 
| The Preferred Shares are to be redeemed at a premium of 10 per cent. (equal as agents for the transferring parties, remit the same to the ¢ ‘pan 
to 45/44d each, taking the dollar at 4/l4d) in the event of liquidation, and the for registration. 
Company has the power to redeem the Shares at any time on not less than six With regard to the Dividends on the 117,000 Preferred Shar 
months’ notice, at the same price, with accrued Dividends. have been made whereby the Dividend Warrants will be paid Mia 
Howard « Bullough, Limited, Globe Works, Accrington, the well-known and Liverpool! District Banking Co., Ltd., Spring Gardens, Ma ~~ 
|| Textile Machine Makers and Engineers, &c., were founded upwards of 50 any holder thereof gives notice in writing to the Compa 
|| years ag In the year 1893 it was considered advisable to establish works in Dividends to be paid in America. 
} America and to carry on that business as an English Company under the title As soon as the purchase money has been paid the shares w 
1] of Howard & Bullough (American Machine Company), Limited, asa separate free of expense, to the purchasers. 
|| undertaking, the object being to supply the Company’s products in the A brokerage of 3d per share will be paid in respect of all s 
| American market free from the import duties and fiscal disabilities imposed by public upon Application Forms bearing Brokers’ stamps. 
|| the Laws of America.on machinery made in England. Application for these Shares should be made on the accompar 
|| It has been found by experience that a company registered in England is for sent to the Bankers, together with a remittance forthe a pava 
|| many reasons not so advantageous for American purposes as a company application. Where an application is not accepted the am 1Ya 


‘ 1 


| registered in U.S.A it was therefore decided in May, 1911, to form the application will be returned in full, and where the number nr 


























































| 
|| H. & B, Americar Machine Company, and to register the same in the State of any application is accepted & less than the number applied f : 
|} Maine, U.S.A., to acquire the wh je of the assets and business and goodwill of after payment of the deposit will be applied towards the a | pat 
|| the Howard and Bullough (American Machine Company), Limited, as on the acceptance, and any balance remaining will be returned. Fa : mt 
a 1} Ist January, 1912. instalinent when due will render previous payments liable to | oi 
ns i| Messi John Adamson, Son. & Co., Chartered Accountants, Manchester, Copies of this Circular and Forms of Application can be obta 
im b} who been the Auditors of the Company for many years, report as Manchester and Liverpool District Banking Company, | 
y lif s Gardens, Manchester, and all branches; from Howard and B 
e ; | 30 Spring Gardens, Globe Works, Accrington ; or from Messrs Quilter and Co., 52 
e 1% i] Manchester, London, E.C. 
3 1 | ~ February 5th, 1912. Dated, 16th February, 1912. 
j 4 if To the Directo Howarp & BuLioven, Lip. ‘ el 
j ' 1} Gentlemen,—As Auditors to Howard and Bullough (American Machine Co.), . 
aS || Ltd., we certify that the profits of the Company for the past five years ending Applications from Shareholders of Howard and Bullough, L 
| ! i] 3lst March, 1911, after providing for bad and doubtful debts, and allowing given preferential acceptance. 
i ' | fully for depreciation of buildings, plant and machinery, have been as B 
a || follows THIS FORM MAY BE USED. : 
ae || 1907 ; ; ; , $368,376 N 
eS | 1908 437,511 
& | 1909 | 375,584 THE H. & B. AMERICAN MACHINE COMPANY. 
iM | 1910 ; " 537,074 (Incorporated under the Laws of the State of Maine, U.S.A 
ti | | 191] 526,962 \ 
ro || Yours faithfully, ; : ; Offer for Sale of 117,000 6 per Cent. Cumulative Preferred Shar =] . 
2. | (Signed) JOHN ADAMSON, SON & CO. 42s 6d per share. 
ie } | It iL be t the average annual profits for the past five years amount : rye 
| ; \| to $449,101, which are equal to more than three times the amount required to Form of Application for Purchase of Preferred Share 
a \| pay 6%, on the Preferre dc apital, and that the profits for the last two years are To HOWARD & BULLOUGH, LIMITED, Globe Works, A: 
| il ¢ i early Sf times e amount of such dividend 
i || ‘After providing for the liabilities the surplus of the property and assets GENTLEMEN, ; : : 
ie ria | acguired by the H. & B. American Machine Company without allowing any- _ Having paid to Manchester and Liverpool District Ba 
ook . | thir for goodwill, and after providing fully for depreciation and bad and pany, Limited, the gees “ m.... - being a deposit of Ten Shilli . 
ve a 1] doubtful debts, was, at 3lst March, 1911, $3,002,770 It will be observed that on Preferred Shares of $10 each of the above Company, | offer to] 
1. i | || this is equivalent to more than one and a quarter times the amount of the chase that number of Shares or any smaller number of nee 
g PG] 4 i 4 |] existing Preferred Capital without taking into account the nine months’ which you may accept this offer upon the terms of the Parti 
tt. 8 || accrued profits to 3lst December, 1911. dated 16th February, 1912, and to pay the bilance due trot 
Eee. : } The greater portion of the Preferred and Common Stock is held by Howard as specified in the said Particulars. Non-payment of such 
2s }| and Bullough, Limited, of Accrington, and Mr. Charles E. Riley, the President acceptance will render the instalment already paid thereon liabl 
sb } || ofthe American Company. The Preferred Shares new offered for sale belong ii ) 
ca || to Howard & Bullough, Ltd. 7 } 
ie. || The principal business of the Company is the manufacture of Machines for os 
fe i || Cotton Spinning and Manufacturing similar to those made by Howard and name ts ae ) 
4 ia athemete Rah. af Aumibaaben (Please indicate whether Mrs. or Miss). 
t ; ‘ey |} The works are situated at Pawtucket, in the State of Rhode Island, U.S8.A., tld 
i= ’ i: which is in the heart of the Cotton Spinning District of New England, and are saat 
Fe TE. in a thoroughly up-to-date and high state of efficiency with complete and 
RNG Fi modern equipment, mostly supplied from the parent firm at Accrington, and j 
#% i : they take a premier position in the Textile Machinery Industry. They are Description . 
% he if : also capable of further extensions, the Company owning suitable and available | 
‘ Pia ' land, and there is a railway connection direct into the works. Dated 1912 [ 
x } 
a | 








Second Edition. Limp Cloth Cover. 2s. | 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return the 
Investor on £1, £2, £5, and £10 Shares, at whatever 






Ghe Economist. PRINANCE REQUIRED on sound 


security at 10 per cent. per annum in amounts 
of from £1,000 to £10,000 against assignments of 
Contracts with Government Authcrities. Money 
released on completion of each contract. Address— 
** Contractor,”’ c/o J. W. Vickers and Co., Ltd., 5 
Nicholas Lane, Lombard Street, E.C. 





i SCALE OF CHARGES FOR ADVERTISING. 
COMPANY PROSPROTUSES AND sasuEe OF 













li te nae eas RMT RC 












Trade and Auction rates can be had on 
application. 
4 Diseount ts allowed on Advertisements ordered for sia 
or more Insertions, 
OF¥FicEs :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 





Coupons must be left at the Bank three clear 
days for examination previous to payment between 
the hours of 10a.m. and 2 p.m. (Saturdays excepted). 

Listing forms can be obtained at the Banks.— 
Dated this 12th day of February, 1912. 


W. E. DAVIDSON, Secretary. 
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} Hel-PeMINANCIAL & GENERAL. ° MEXICO TRAMWAYS € | The 1 ber of investors, } and | 

. XIC . 3 “The large number of investors, banke™.*.. | 

z Whole Page - oe eo 1414 0 WAYS COMPANY journalists i are indebted to Wrights. : rd 

a ena? os os ee oe : - : aaa Tables’ for saving ar anes cal ; Se ae | 

4 uarter- e oe oo eo Notice is hereby giv JPON N to the net return upon shares of various on 

i i Per Inch (Single Golumn) —*. 9 0 Ist March, 1912, on the General Consolidated First tions and all sorts of prices will welcome the second 
- 4 Company Meetings, &c., per Col. 6 6 0 Mortgage 50-Year 5 per cent. Gold Bonds of the edition of this extremely useful compuesto ~ | 
» ADVERTISEMENTS IN SINGLE COLUMN, Mexico Tramways Company will be PAID on and Financial News, | 
Company Prospectuses and after that date at the Bank of Montreal, 47 “Throughout the whole gamut of denomination®, 

Issues of Stock .. Per Line 1 3 Threadneedle street, London, E.C., and at their dividends prices, and yields probable nd —— 

Financial and General ee 10 offices in New York and Montreal, also at the able, Wright's *Yield Tables’ accurately and clear y 

— vm Insurance (terme of on oo of the said Bank in Brussels, Basle and leads the investor, saving him many 8° intricate 

usiness) .. " rlin. 


calculation.”— Westminster Gazette. 


Effingham Wilson, 84 Threadneedle Street, B.C. 
or post free from 


A. W. Wricut, Langdale, Woodside Grove, — 


Finchley, N 
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— ganks, &r. 


__-VoRK PRODUCE 
MF XCHANGE ‘BANK. 


nks kers, and Firms received 

e = Collections made and 

mitted for prompt ye b and Sale 
1 ion given to the Purchase 

Careful = ae. Cable Transfers made. 

ot Aer ee eens—The London City and Midland 

oom Bank (Limited). 


BANK OF MONTREAL. 


sstablished in 1817. 
"314,887,570. Reserve Fund, 





Capital et =e ndivided Profits, $1,855,185. 


A 


OWiead OFFICE: MONTREAL. 
Board of Directors. 


5 ord Strathcona and Mount Royal, 
: G. é C.V.O., Hon. President; R. B. Angus, 
a “Pres jent; Sir Edward Clouston, Bart., Vice- 
HG sent: E. B. Greenshields, Esq. ; James Ross, 
 Hyavid Morrice, Esq. ; Sir William Macdonald; 
be R ert Mackay; C. R. Hosmer, Esq.; Sir 
oe Ghauchnessy, K.C.V.O.; A. Baumgarten, 
‘Esq. ; H. V. Meredith, Esq. 
General Wanager. 
MEREDITH, Esq , MONTREAL. 
2 ‘ cies throughout Canada and 
, siso at New York, Chicago and 
ted States, and at Mexico City. 
London Office: 
46 & 47 Threadneedle street, B.C. 
London Committee : 
2. Hon. Lord Strathcona and Mount Royal, 
F C.M.G.; Sir Thomas Skinner, Bart. 

Fr. WILLIAMS TAYLOR, Manager. 
financial Agents of the Government of 
the Dominion of Canada. ; E 

The Bank undertakes monetary business with all 
narts of Canada, Newfoundland and the United 
Sates, and issues Sterling and Currency Drafts 


™ 


and Cable Transfers 


STANDARD BANK 
* SOUTH AFRICA 


(LIMITED). 


B 5 ix GOVERNMENT OF THE UNION OF 

3 s Cape Province ; TO THE IMPERIAL 
<r IN SourTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 


. 


HEAD OFFICE: 
10 Clements lane, Lombard st, London,E.C. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 
OVER 180 BRANCHES IN SOUTH AFRICA. 


Subscribed Capital... £6,194,100 
Paid-up Capital... ean 21,548,525 
Reserve Fund ... dé £1,940,000 


Boarp or Drrectors: 


W.R. Art t, Jun. Esq.’ Rt. Hon. Sir W. F. 
Eivard Banbury, Esq. Hely-Hutchinson, 
&r David M. Barbour, P.C., G.C.M.G, 


1., K.C.M.G, Horace Peel, Esq. 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon. Sir Charles W. G.C.B. 

Fremantle, K.C.B. 


EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
‘ree State, Transvaal, Rhodesia, Nyasaland, 
Sntish East Africa, Portuguese East Africa 
and with the Bank’s Agencies in Hamburg, New 
fork and elsewhere. 

ENT ACCOUNTS are opened on the usual 


YEPOSITS RECEIVED for fixed periods at rates 
py uch may be ascertained on application. 
SILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS granted on 
ite Branches and Agencies of the Bank. 
HE BANK'S CIRCULAR LETTERS OF CREDIT 
Ate available ali over the world. 
PCERCIAL LETTERS OF CREDIT issued. 
oan and SALE of Stocks and Shares 
ErROEN DS, ANNUITIES, etc., received. 
s=CUTOR and TRUSTEE Business undertaken. 
Poa officers of the Bank are bound not to disclose 
€ Wansactions of any of its customers. 
WILLIAM 8MART, London Manager. 


ANCO DE CHILE. 





-_—— 








“SDON AGENCY, 18 BISHOPSGATE, E.C. 
Paid-up Can; Chilian Dollars. 
p.., UP Capital «see ee $40,000,000 
Bene Pund 22,000,000 


"Hee ; ability of Shareholders 40,000,000 
ae OMlices : Santiago and Valparaiso. 
The Top ranches in all parts of Chile. 


Ban ‘ n Agency transacts every class of 
4s) opened =’s With Chile. Current accounts 
ned and deposits received. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825 


Capital Subscribed, £5,000,000. 
RESERWYVE FUND 


Paid-up, £1,000,000. 


Uncalled, £4,000,000. 
£950,000. 


HEAD OFFICE—Ebprxpvurau. 


J. S. COCKBURN, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.C. 


d. FERGUSON, Manager. 


(Deutsche \N TRANS. ATLANT CO. 
Subscribed capital M.30,000,000 (£1,500,000.) 
Paid-up capital .. M.22,500,000 (£1,125,000.) 
Reserve Fund M.7,488,395 (£374,420.) 

Heap Orrice: BERLIN. 
BRANCHES : 
ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 
BOLIVIA: La Paz and Ornro. 
CHILI: Antofagasta. Concepcion, Iquique, Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro. 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: 
26 BISHOPSGATE, LONDON, E.O, 


BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Briti 


Karachi Mandalay Nairobi _ 


Cawnpore Aden and Nakuru [ Prom 

Lahore Aden Point Kisumu /} =e 

Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala - Uganda 

Tuticorin Jinja } 
SUBSCRIBED CAPITAL ............ £2,000,000 
Parp-vup CaPiTAL ....... _ £1,000,000 
eee £850,000 


London Bankers—Bank of Erziand; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can be ascertained on epplication, Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances as the rate of 2 per 
cent. per annum. 


BANCA COMMERCIALE ITALIANA. 


Head Office : MILAN. 
LONDON OFFICE : 1, OLD BROAD ST., E.C. 


Manager 
S. J. BIEBER. 
Sub-Managers 
L. LICHTENSTADTER and E. GOLLMER. 


Paid-up Capital - - - 25,200,000. 
Reserve - - - - - - £1,840,000. 





Branches: 
Alessandria, Ancona, Bari, Bergamo, Biella, 
Bologna, Brescia, Busto Arsizio, Cagliari, Oarrara, 
Catania, Como, Ferrara, Florence, Genoa, Leghorn, 
Lucca, Messina, Naples, Padua, Palermo, Parma, 
Perugia, Pisa, Rome, Saluzzo, Savona, Sestri 
Ponente, Turin, Udine, Venice, Verona, Vicenza. 
Agents and Correspondents in all parts of the World. 
FOREIGN BANKING IN ALL ITS BRANCHES. 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ..........sssss0+eeeee++P275,000 
BRANCHES IN: 
Piura, Callao, Mollendo, 


Cerro de Pasco, Arequipa, 
Poieeyeyo, Chincha Alta, | Cusco. 


Trujillo, Ica, 
tters of Credit, Drafts and Cable 
sense issued. Bills negotiated, advanced 
upon, or sent for collection. 
Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C. 


DUGALD SMITH, Assistant Manager. 


LONDON BANK OF AUSTRALIA, LTB. 
71 Old Broad street, B.C. 

Subscribed Capital £1,276,747 10 0 
Paid-up aa “i ae oa 548,152 1@ 0 
Uncalied, including Reserve Liability 728,595 0 0 
Reserve Fund and Undivided Profits 104,951 4 9 

REMITTANCES made by CaBLE. 
_ Drarts, Letrers or Crepit, and Crrcunar Norgrs 
issued upon Branches and Agents. 

Bitts on Australasia NeGoriaTeD or sent for 
Collection. 

Drposits Recervep for periods and at rates 
which may be ascertained on application, and 


banking Business of every description conducted 
with Australia. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £640,000 


BRANCHES—Alexardria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagasig, Malta, 
Gibraltar; Paris. 

BANKERS—The Bank of England, the Londor 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, provided 
they do not fall below the sum of £200. 

No. 27 Clement's lane, Lombard street, E.C, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ................ £1,078,875 0 O 
I ENED ons cenceisiececewe 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
PR ED csmcudeccacicsaxesan 215,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia! 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Colleo- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid oP ee ee ee 
ESERVE F'unpDs, 

STERLING RESERVE HELD IN LONDON AT 

EXCHANGE oF 28 per $@ = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$15,000,000 

Silver Reserve.. ee ++ 16,750,000 


$31,750,000 
Reserve Liability of Proprietors «+ $15,000,000 
Court or Diraecrors anp Heap Orrice in Hone 
Kone. 
Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 

C. 8. ADDIS, } Managers in 
H. D. C. JONES, | London, 
JOHN MACLENNAN, Acting Sub-Manager, 
W. M. BLACKIE, Accountant. 
31 Lombard street, London, E.C. 


| NION BANK OF CANADA. 
(Incorporated 1865.) 
Paid-Up Capital .. ad -- $4,919,000 
Rest and Undivided Profits .. $3,388,000 
Total Assets, Nov. 0th, 1911 .. $58,435,000 
Having over 250 Branches in Canada, extending 
from the Atlantic to the Pacific, and Agents in all the 
important Cities in America, this Bank has every 
facility for transacting Banking business withCanada 
and the United States on most favourable terms. 
London Office: 51 THREADNEEDLEST., E.C. 
F. W. ASHE, Manager. 
G. HART-SMITH, Assistant-Manager. 
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THE 
YOKOHAMA SPECIE BANK, 


LIMITED. 


(REGISTERED IN JAPAN.) 
EsTaBLISHED 1880, 


Subscribed Capital .. Yen 48,000,000 
Paid-up Capital.. ee 95 30,000,000 
Reserve Fund .. ee »» 17,150,000 


Head Office .. -. YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Hong Kong Pekin 
Bombay Kobe Ryojun 
Calcutta Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
Obtained on application. 


London Office: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 


BOMBAY AND CALCUTTA. 


Subscribed Capital .. .. £1,000,000 


Paid-up si a se in £400,000 
Reserve Liability of Shareholders £600,000 





BOARD OF DIRECTORS. 
The Right Hon. Lorp Batrour or BurLeIGH, K.T.; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. GeorGes Bovitiat (Director of the 
Bociété Générale de Paris); Emite Francevi 
(Director of the Banque d’Outremer) ; J. 8. Haske. 
(Messrs E. D. Sassoon and Co.); J. Leign Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 


The Bank transacts every description of Banking 
and a business in connection with India on 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per anrum onthe minimum monthly 
balances 
F. H. SUTTON, Manager. 


NATIONAL BANK OF TURKEY. 


Subscribed Capital - - 


£1,000,000 
Paid up - - ° é 


£250,000 
President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.I. 
Head Office - CONSTANTINOPLE, 
Manager, H. P. KINGHAM 


London Committee: 
THE HON. SIDNEY PEEL, Chairman. 
THE Hon. HuGo Baring. C, 8. GuLBENKIAN, Esq. 
H. BircHENovuGH, Esq., R. H. Macaunay, Esq. 
C.M.G. E. N. Meyer, Esq. 
London Agency : 50 CORNHILL, E.C. 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANS- 
ACTED. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid-up ... $6,250,000 

Reserve Funds -.. $7,450,000 

Total Assets over ... $110,000,000 
Head Ofice: MONTREAL, 


H.8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., B.C. 


W. M. Borsrorp, Manager. 

JaMES Mackik, Joint-Manager. 
175 Branches throughout CANADA and NEW. 
FOUNDLAND; 19 in CUBA and PORTO RICO; 
BAHAMA ISLANDS, Nassau; BARBADOS, 
Bridgetown; JAMAICA, Kingston; TRINIDAD 
Portof Spain and San Fernando. P 

NEW YORK AGENCY, Cor. William & Cedar. 


THE ECONOMIST. 
CANADA. 

THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 

Incorporated by Royal Charter, 1840, 
PAID-UP CAPITAL . 
RESERVE FUND a 

Head Office: 

5, GRACECHURCH STREET, LONDON, E.C. 

Secretary: 


A. G. WALLIS, W. 8. GOLDBY. 


Drafts, Letters of Credit, 
Telegraphic Transfers, 


are issued by the London Office upon the Chief Cities 
and Towns throughout Canada and the United States 
All Kinds of Banking Business Transacted. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED, 


Incorporated in the Transvaal. 

(Bankers to the Government in the Transvaal ; 
Bankers to the —. in the Orange Free 
State. 

London Office: Circus place, London Wall, E.0, 
Subscribed and fully paid-up Capital £1,100,000 

With power to increase to .. ee 
Reserve Fund .. ae se ee 70,000 
Branches and Agents at all the principal towns 
in South Africa. 
Agents at Berlin, Hamburg, Paris and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of a Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
D, CUNNINGHAM, Acting Manager. 


- #£1,000,000, 
£545,000. 


Manager : 


iL ¥ 


MPERIAL BANK OF CANADA. 
Heap Orrick—Toronro. 
CAPITAL SUBSCRIBED .. $6,000,000.00 
CAPITAL PAID UP 6,000,000.00 
RESERVE FUND 6,000,000.00 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener- 
ally can be made and will be promptly attended to, 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—23 Threadneedle street, E.C. 
Paid-up Capital...........cssceee iMasael £3,000,000 


Reserve Fund 2,025,000 
Reserve Liability of Proprietors 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua and on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives Deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business, 

DAVID GEORGE, Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 
Paid-up Capital £1,500,000 
Reserve Fund 1,370,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


- ‘THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -. £250,000 0 O 
(25,000 Shares of £10 each) : 
Reserve Fund... -- £596,820 0 0 
Reserved Profits -. £26,634 0 0 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


ents, The Bank of A 
— re of Adelaide, 149 Leadenhall 


———— SESE 


(February 17, 1919 


H. B. HOLLINS & ¢o- 
BANKERS 4 
Corner Wall and Broad Sirset 
issue Letters of Credit tor Travel] _ NEW 
all parts of the world. USFS AV Ailabig 
Draw Bills of Exchange andj mak 7 
fers on the principal Cities 51 sn’ CMD Trang. 


Indies, Mexico, Central and So Europe, the 


€ 

and Australia. th America, an 
Execute orders for the p irchase 

Stocks, Bonds, and all classes ef 8nd Saje 

Securities on the New York «; In 


sok Beane vest 
Make collections in all parts # Exchange, 


aN of the woriq 


GIRARD TRUST compayy 


Philadelphia, Pennsylvania, 
CHARTERED 1:36, 


Acts as Executor, Guardian, 


' Trustee, 
in all fiduciary capacities by appointee 


the Courts and individuals, 


As Agent the Company conserves ang handles 
moneys and securities entrusted to ite cane 
collecting and remitting income theretrom 
Correspondence with British owners is invita 


looking to the management of such tunds 


which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000 


Harris, Forbes &Co. 


Successors to 


N. W. Harris & Co 
New York | 
Pine Street, Corner William | 
NEW YORK | 


act as fiscal agents for munici- 
palities and corporations and 
deal in high grade munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
Lists on Application 
(Cable Address SABA NEW YORK) 


NATIONAL BANK OF ECYPT, 


(Established by Khedivial Decree, June, 18%, 
with the exclusive right to issue 
Notes payable at sight to bearer 


Capital ia £3,000,00 
(In 300,000 Shares of £10 each, fully paid) 
Reserve Fund £1,500,000 


Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo 


London Committee ; 
Hon. Hugo Baring. Sir Car! Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Pee! 


LONDON AGENCY: 
4 & S&S KING WILLIAM STREET, E.C. 


Manager —J. T. Beaty-Pownall. 
Assistant Manager—A. F’, Gillbee. 


Accounts opened with traders and private persons 
Every kind of Banking business transacted, 


Offices in Egypt at Cairo (Head Office), A exandrisy 
Assiout, Assuan, Benha, Beni-Suef, Chibin-b)-A0m, 
Damanhur, Fayoum, Keneh, Luxor, Mansourab, 
Minieh, Mousky (Cairo), Port Said, 5ohae, Tantab, 
and Zagazig; and in the Sudan at Khartoum, .- 
Sudan, and Suakim. Full information can 
obtained at the offices of the Bank. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $11,000,000 (£2 260.2 %. 
HEAD OFFICE; TORONTO. ‘Pirancnes Curstoe 
HEAD OFFICE : , Branches throughost 
the DOMINION OF CANADA. Also in New York O88 
Francisco, Portland and Seattle; % i Agent 
all large cities of the UNITED STATES. " 
Branch in MEXICO; Mexico! ET, EC 
LONDON OFFICE ; 2 LOMBARD STREET, F. 
Agents in Scotland : Bank of scott) | oo 
Canadian and United States Curren®) or ade 
Notes bought and sold, Telegraphic Transie™ 
to all principal points in America; Comins og 
Travellers’ Petters of Credit Issued for ® pants ; 4 
the World; Collections made at 4! } nducted 
General Banking and Exchange Business ©? 
with Canada and the United States. a. ge. 
Special facilities afforded cs aSKATCH EWAN. 
to TOBA, ALBERTA oo ASKS, Manage? 
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ESTABLISHED 1809, 
FIRE, LIFE, 
ANNUITIES. 


FUNDS - £21,000,000 


NORTH 
BRITISH 


AND 








M Ek R C A NTI LE INCOME .- £5,000,000 
INSURANCE CO. Chief Offices 
LONDON & EDINBURGH 


in ich ave vested 
hares of the 


RAILWAY Accidents of all Kinds 
PASSENGERS Burglary — Motor Car Risks 


ASSURANCE CO. Workmen's Compensation, etc. 


The Oldest Accident 
See yaaa 
Office in the World, 
Se nena en teeacinnaeinanaaeel 


ond of Ms Marine & Transport 
OCEAN MARINE — Insurances — 


INSURANTE CO., Ltd. 


64, Cornhill, London, E.C. 


2 & 3, Old Broad St., London. 


A 


Chartered 1822. 
THE FARMERS’ LOAN 


& TRUST CO., NEW YORK. 


15 Cockspur a. &w. 
LONDON: } 96 Old Broad St. EC. 
PARIS: 41 Boulevard Haussmann. 


Makes a speciality of the care and management of real and 
personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 
Executor. 

Investments made in railroad and other securities. 
Income credited to drawing account or remitted or re- 
invest-d in accordance with owners’ instructions. 

The property (including bank balances) of non-residents 
of the State of New York held in New York is no longer 
subject to the payment of inheritance taxes (death duties) 
in the State of New York. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 
ASSETS EXCEED £22,000,000. 


Chal 
Right Hon. LORD ROTHSCHILD, G.C.V.O. 


Amon 





§ the classes of Insurance Business transacted by the 
are the following :— 
\) LIFE INSURANCE, with and without Profits, with 
_ _ Special provisions for the payment of Estate Duties. 
2) FIRE INSURANGE of every description. 
\3) INSURANCES to cover Loss of Rent, Interest and 
Profit consequent upon Fire damage to property. 
() MARINE INSURANCE. 
\) BURGLARY, THEFT AND PLATE GLASS 
INSURANCE. 
(6) ACCIDENT, including Personal Accident, Motor Car 
Fid earn Employers’ Liability Insurance. 
hen “ y Guarantee and Sinking Fund Policies are also granted. 
theres ‘tions for Agencies are entertained, and Prospectuses with 
Papers may be had on written or personal application. 
ROBERT LEWIS, General Manager. 
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} 
THE MONEY MARKET. | 
Ix the early part of the week, the scarcity of money and |} 
continual borrowing at the Bank raised the rate of 


discount to a firm 3 is per cent., and the tendency was |} 
confirmed by shipments of gold to India and the Argen- | 
tine. But Thursday’s Bank return showed a very || 
strong position, for the Reserve now stands at} 
£,30,070,000, which is over a million higher than this | 
. i 
time last vear, when the Bank rate was 34 per cent., as || 
ce 4 . | 
now. Hence the market began to hope for a reduction 1} 
to 3 per cent. next week, and on the strength of this | 
the reluctance of bill buyers gave place to eagerness, | 
‘ he rate fell to 3,° per cent. The silver market | 
and th 316 
has been uneasy, and inclined to weakness, in view of || 
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THE ECONOMIST. 


ABRIDGED PROSPECTUS. 





=—= 


[June 29, 1919, 


A Copy of the Full Prospectus has been filed with the Registrar of Joint Stock Companies in Scotland. 


The SUBSCRIPTION LIST will OPEN on MONDAY, the First day of July, 1912, and will ChOSE on or before WEDNESDAY, the Thira Ja) 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


SHARE CAPITAL 


THE SCOTTISH IRON AND STEEL COMPANY, LTD, 


f July, 1912, 


£750,000 


i 
Divided into 300,000 Six per Cent, Cumulative and Participating Preference Shares of £1 each (Ranking also as regards 


Ordinary Shares) and 450,000 Ordinary Shares of £1 each. 
£300,000 Five per Cent. Redeemable First Mortgage Debenture Stock. 


DEBENTURE STOCK. 

The Mortgage Debenture Stock wiil be secured by conveyances of the 
Company’s Heritable Property to the Trustees for the Debenture Stock Holders 
and by a Deed of Trust relative thereto. It will be repaid at 100 per cent. not 
later than 3lst December, 1934, by a Cumulative Sinking Fund of 24 per cent. to 
be applied annually to the redemption of the Stock by purchases when oftain- 
able under 100 or by drawings at that price. The amount payable to meet 
Interest and Sinking Fund in respect of the year 1912 will be £15,000 (represent- 
ing one half year’s Interest and a whole year’s Sinking Fund) and in each sub- 
sequent year £22,500. In addition to this, the Trust Deed pnovides that after 
paying the 6 per cent Cumulative Dividend on the Preference Shares and 
before paying any dividend on the Ordinary Shares, the Sinking Fund will be 
increased by a further 1} per cent per annum (£3,750) of the amount of the 
Debenture Stock (£300,000), out of the surplus profits of the Company. The 
Company further reserves the right to increase the payments to the Sinking 
Fund in any year. In the event of a voluntary winding-up for the amalga- 
mation or reconstruction of the Company, the Stock will be repaid at par. 

PREFERENCE SHARES. 

The Preference Shares will carry a fixed Cumulative Preferential Dividend 
of 6 per cent. per annum, witb the right to one-fourth of the profits in every 
year remaining after provision of a Non-cumulative Dividend at the rate of 
6 per cent. on the Ordinary Share Capital. , 

The Preference Shares will also rank as to Capital in priority to the Ordinary 
Shares, and in the event of liquidation, after the Ordinary Shareholders have 
been paid the par value of their Shares the two classes of Shares shall rank 
equally until the holders of the Preference Shares have received an additional 


5 per cent. on the par value of their Shares. Thereafter all remaining assets 
shall belong to the Ordinary Shareholders. 


ORDINARY SHARES. 


The whole of the present issue of Ordinary Shares will be taken by the 
Vendors in part payment of the purchase price of their businesses. 

The dividend on the Ordinary Shares is, by the Articles of Association, 
restricted to 10 per cent. per annum, payable out of the profits of any one year, 
until a Special Reserve Fund amounting to £50,000 shall have been accumu- 
lated to secure the dividend on the Preference Shares, which, as provided by 
the Articles, must be invested outside the business of the Company. 


Subscriptions will be received by the Company’s Bankers : 
THE LONDON CITY AND MIDLAND BANK, LIMITED, Threadneedle 
street, London, and Branches; 

THE BRITISH LINEN BANK, Glasgow, Edinburgh and Branches; 
THE CLYDESDALE BANK, LIMITED, Glasgow, Edinburgh & Branches ; 
FOR THE ISSUE OF 
£300,000 Five per Cent. Redeemable First Mortgage 
Debenture Stock at 95 per cent. 

150,000 Six per Cent. Cumulative Participating 
Preference Shares of £1 each at par. 





Debenture Preference 
Payable as follows :— Stock. Shares. 
On Application £5 0 0 £0 10 
On Allotment .. j 45 0 0 090 
On 12th September, 1912 4 0 0 010 0 
Total .. £95 0 0 £1 0 0 





nn 
The whole of the instalments may be paid on allotment only, and interest at 
Four per Cent. per annum will be paid on such prepayments. 

Bearer Scrip will be issued after allotment, to be exchanged for Registered 
Debenture Stock Certificates after Ist October, 1912, the Stock being trans- 
ferable in amounts not involving a fraction of £1. Certificates for the 
Preference Shares will be issued in due course in exchange for Bankers’ 
Receipts and fully-paid Allotment Letters. 

The Interest on the Debenture Stock will be payable half-yearly on 30th June 
and 3lst December in each year, the first payment being on 3ist December, 
1912, calculated on the instalments from the respective dates of payment. 

It is propo-ed to make the Dividends on the Preference Shares payable in 
April and Octooer in respect of the periods ending 3lst December and 30th 
June in each year. The first payment will be calculated on the instalments 
from the respective dates of payment. 


The Preference and Ordinary Shareholders shall be entitled to ose vote for 
every Share held. 
Trustees for the Debenture Stock Holders. 
Archibald Colville, Chairman of David Colville & Sons, Limited, Dalzell Steel 
and Iron Works, Motherwell. 
John Henderson, General Manager, Clydesdale Bank, Limited, Glasgow. 
_ _ Solicitors to the Trustees. 
Mackenzie Roberton & Co., 176, St. Vincent street, Glasgow. 
DIRECTORS. 

C. F. MacLAREN, Stenton Iron Works, Wishaw (Chairman), 

WM. DOWNS, Coats Iron Works, Coatbridge (Vice-Chairman), 

DAVIV JOHN GARRETT, Waverley Iron Works, Coatbridge, 

GEORGE B. BENNETT, Woodside Iron Works, Coatbridge, i Iron 

ROBERT CRICHTON, Victoria Iron Works, Coatbridge, Manufac- 

THOMAS R. MILLER, Globe Iron Works, Motherwell, turers. 

J. W. ARTHUR SPENCER, Phcenix Iron Works, Coatbridge, 

ROBERT WATERSTON, North British Iron Works, Coatbridge, 

WM. WYLIE, Clifton Iron Works, Coatbridge, 

; Brokers. 
Buchanan, Gairdner and Tennant, 19 St Vincent place, Glasgow. 
Egerton Jonesand Simpson, 2 Copthall Buildings, London, E.C, 
Solicitors. 
Motherwell, M’Murdo and Mitchell, 10 Bank street, Airdrie. 
Auditors. 
Moores, Carson and Watson, 209 West George street, Glasgow, Chartered 
Accountants. 
Grahams and Co., 212 West George street, Glasgow, Chartered Accountants. 
Secretary. 
James Hamilton. 
Registered Offices ‘pro tem.). 
209 West George street, Glasgow. 

The Company has been formed for the purpose of acquiring, amalgamating 
and working as one concern the following businesses of Malleable Iron and 
Steel Manufacturers in Scotland with a view to securing economy of manu- 
facture and administration :— 

Name of Company or Firm. 
Archibald Baird & Son, Ltd. 
Downs & Jardine .. 


Name and Place of Works. 
Cairnhill Iron Works, Coatbridge. 
Jat ae oa .. Coats Iron Works, Coatbridge. 
Thomas Ellis, Ltd. te - -» North British Iron Works, Coatbridge. 
Glencairn Iron and Steel Co., Ltd. .. 


Glencairn Iron Works, Motherwell. 
C. F.Macharen@ Company .. Stehton Iron Works, Wishaw. 











| Six Pounds (£576,276), divided as under :— 


1901 Eleven businesses £80,308 10 3 | 1907 Eleven business £91031 : : 
1902 ” ” 64,623 18 9 | 1908 ‘Twelve ” a 18 0! 
j 1903 ” ” 72,891 15 7 1909 ” ” 32.279 ll 1) 
1904 ” ” 80,439 12 1 1910 _ =i, ” 7412 it 2 
1905 ” ” 84,631 , ¥ 1911 ” ” ty 
/ 1906s ” 106,387 13 10 


} 
| 
| 
| 
{ 





Capital ir, priority to the 


| 
| 
Name of Company or Firm. Name and Pla Works } 
Hugh Martin & Sons % - Coatbridge Iron Works, Coatbridce 
A. & T. Miller 4 ad or Globe Iron Works, Motherwel|. 
John Spencer (Coatbridge), Ltd. Pheenix Iron Works 


and Drumpe lier |} 
brid 


Iron Works, ( ge } 

Crown Iron Works, Coatbridge 
. Victoria Iron Works, Coatbri lge | 
-» Waverley Iron Works and Rochw 


Iron Works, Coatbridge wt 
Wylie & Company.. es es -» Clifton Iron Works, Coatbridye. 
The Woodside Steel & Iron Co., Ltd. Woodside Iron Works, ig 
These Firms and Companies last year produced in Malleab!c Iron and Stee 
about 225,000 tons. ii 
Capital has been freely expended recently in the erection o! the latest type 

of Furnaces and Machinery and in consequence the Com) will have g 
reserve capacity sufficient to meet the probable requirements of mar y Years || 
to come. 


With two exceptions all the Firms in Scotland which ar: 


William Tudhope & Son, Ltd... 
The Victoria Iron & Steel Co., Ltd. 
Waverley Iron and Steel Co., Ltd. 


ath 


st tly Malleab) 
Iron Manufacturers are included in this Company, and with these two | = 
and a few others which make a small quantity of Malleable iron as an adjunet 
of their larger business, arrangements are being made for a working 
Agreement. : 
The Works proposed to be taken over have an excellent trade with the 
makers of Boiler, Gas, Water, and Steam Tubes, Rivets, Bolts and Nuts, the 


Fencing and Constructional Trades, the Clyde and Belfast Shipbuilders ang 
Engineers, Locomotive Builders, Railway Companies and Wagon Builders, 

Many of the firms about to be amalgamated by this Company are 
on the British Admiralty, War Office, India Office, and other 
official lists. 

In consequence of the situation of these Works in the heart of the coal! and 
pig-iron district of the West of Scotland, with abundant supplies of fue! and 
raw materials, the Company wil be in a specially favourable position to 
pete on the best terms in home and foreign markets. 

The present Managers of the various Companies and Firms 
are being retained by the n@éw Company, s0 that continuity in 
business and efficiency in manufacture are assured. | 


rr 
14 


The Works, including ground, buildings, and fixed machinery and plant of 
the var.ous Firms and Companies, have been valued by Messrs Fuller, Horsey, 
Sons & Cassell, Valuers, London, who have had a long and intimate connection 
with Works of this description, and have practical knowledge « 
the sum of £518,962. 


The loose plant and tools have also been valued by the same Valuersat | 
£57,314. 
| 


{ the trade, at 


The following is an extract of their Certificate :— : as 
2ist June, 1912. | 
We are of opinion that the Fair Valueas a Going Concern, as on lst January, 
1912, of the above-mentioned Iron and Steel Works, Rolling Mills, and other 
Propeities, tcgether with the whole of the Fixed Plant, Machinery and 
Fixtures, Loose Plant, Tools, Utensils, Patterns and other Movables, is the 
sum of Five Hundred and Seventy-Six Thousand Two Hundred and Seveuty- 


Land, Buildings, and Fixed Plant and Machinery .. £518,962 
Loose Plant, Furniture, Patterns and other Movables 57,514 





These figures are Exclusive of any Value for Stock, Stores, Material, Work-1- 
Progress, Registered Sena. Trade Marks or Goodwil! 
It is calculated that the sum of at least £180,000 will be available as working 
capital out of the present issue after payment of the preliminary expense: 
This sum the Directors consider sufficient for the purpose of the business. — 
The books of the Firms and Companies now proposed to be acquired aan 
been examined by Messrs Moores, Carson & Watson, Chartered Accountants, 
Glasgow, and Messrs Grahams & Company, Chartered Accountants, Glasgo¥, 
and the following is a copy of their Certificate thereon :— | 
To the Directors of the Scottish Iron and Steel Company, Limited ‘ 
Gentlemen.—We have examined the books of the following Companies ane) 
Firms :—(1) Downs and Jardine, Coatbridge ; (2) Thos. Ellis, 111.,( senor so 
(3) C. F. MacLaren and Co., of Wishaw ; (4) Hugh Martin and Sor s, Coatbr a 
(5) A. and T. Miller, of Motherwell; (6) John Spencer (Coatbridge), vn 
Coatbridge ; (7) William oe and Son, Ltd., Coatbridge ; 8) \ eee oa 
and Stee! Company, Ltd., Coatbridge; (9) Waverley Iron anil steel Colnmilt| 
Ltd., Coatbridge; (10) Wylie and Co., Coatbridge; (11) The \) a Deseuber| 
and Iron Company, Ltd., Coatbridge, for the eleven years ending spear ol 
3lst, 1911; and of Messrs Archibald Baird and Son, Ltd., in so aaa tng | 
relate to their business at Cairnhill, Coatbridge, for the four years enue) 
December 31st, 1911. : — 
The aggregate profits calculated to December 3lst in each case, de! 


2 as : ale i : 4 me tax were 
viding for interest, depreciation, management salaries, and iicome (4% 
as follows :— 


} 

£516,268 || 
— } 

} 

| 

| 













- sis ( jeved | 
The annual average of the profits of the Vendor Firms on (' nes ol 
years’ working of eleven businesses, four years’ working of « “a a Com | 
apart from the results of the Glencairn Iron and Steel Comp« * ave not deed | 
pany which has only been working for one year, and whose books 4 
examined by us, has been £72,181 12s 9d. «before arriving at te | 
The amount charged for maintenance and renewals before annum. 1} 
above profits is equal to an average of not less than £28,000 p 1 hnave beet | 
addition to this, the wages expended on maintenance and _ new als nt tered. | 
charged to revenue, ~ — —< been _—s = On & WATSON, C4 |} 
i 1h ) 9 We > — i} 
We are, yours fait vf - GRAHAMS & Go, C.A. I 
Glasgow, 2lst June, 1912. - prevail’ | 
During the years 1909 and 1910 exceptionally keen Comper orative| 
amongst local makers, and prices were for a time reduced to 8) 00 a josed | 
level. In addition to this, several of the Works were for vary 's PX". satisise| 
for alterations and reconstruction. The profits for 1911 a ‘show trom ot | 
tory recovery, and it is antici that irrespective of any bene” | 
gamation, 1912 will show much better results. e Stock and the fixed | 
The amount required to pay the interest on Debenture Stoc® 
Dividend on the Preference Shares is : _— £15,000 
£300,000 First Mortgage Debenture Stock at 5 per cent: = ®°y'cny 
24 per cent. for redemption of Debentures .- +» “° jg” 
£300,000 in Preference Shares at 6 per cent. .. . 


_—_—_ 


£40,500 
— 


| 
| 
a @i he genera! 
By reason of the economies heresftér referred to, coupled ae on 
nt in the trade, it is ed” that es hares. 
earned, which would mean additional dividends on the Pre 
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